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THE MONEY MARKET. 


Money was very easy for a time, though never quite as 
plentiful as had been anticipated by the most optimistic 
forecasts; but it soon became scarcer with the progress of 
repayments to the Bank of England by the Government 
and the market, which caused an aggregate decline of over 
12 millions in its holding of securities, as shown by the 
Bank Return. On Thursday 2 per cent. was occasionally 
paid for loans over the night, though the usual rate both 
for them and for fixtures was 14 per cent. Discount rates 
consequently stifféned slightly, though business was ex- 
tremely quiet, and few bills were on offer. Yesterday 
money was more plentiful, and the Treasury bills went at 
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a lower rate than had been expected, but no effect was 
produced on market quotations. 


(October 14, 1949. 
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aeoerent meet tneumnneclitiheredien ences etn a eS See 
The Bank Return showed a decrease of £630,000 in 
the circulation, an increase of 44,000 in the stock of 
gold, and a consequent increase of £634,000 in the 
Reserve. Government and Other securities dwindled by 
£5,375,000 and £6,885,000 respectively, chiefly at the 
expense of Other deposits, which declined by more than 
10 millions. The currency notes return dated October 12, 
1922, showed an increase in the total notes outstanding 
of £254,000 to £291,396,600, which includes £1,551,600 
for notes called in but not yet cancelled. The fiduciary 
issue is 4,240,695,000, or £69,293,400 below the 
maximum. 

Further contraction is shown in the statement of the 
average weekly balances for September of the clearing 
banks, printed in detail on a later page. In the table 
below we compare the aggregate for nine English 
banks with the figures for previous months :-- 

(Million £’s.) 


FOREIGN EXCHANGES. 

Operations in the foreign exchanges have again bes 
overshadowed by the Near East crisis, and until this 
definitely out of the way very little improvement jp . 
activity of the markets can be expected. The outstandi, 
feature of the week has been the fluctuations of the _ 
man mark, which on Monday had a phenomenal fal 
from 9,700 to 12,700, one of the main causes of th, 
violent depreciation being the fact that Germany wen 
obtaining foreign currency to purchase raw materials and 
also grain necessary for domestic purposes. On Tues¢a) 
the market was 12,800-13,000. On Wednesday, howeye; 
owing to a partial clearing of the political atmosphere jn 
the Near East the rate improved to 11,500-11,700, ang 
yesterday, following the announcement that the Germa: 
Government was instituting restrictions to check specula. 
tion, the rate went back to 10,100, but a subsequent x. 
action left the closing price 12,200-12,400. To-day the 
market is 11,500-11,700, showing a slight improvement 
on yesterday’s rate. In regard to the American exchange, 
the dollar value of sterling has risen to 4.43, no doubt 
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Capital and reserves........ w--| 159} 59] 1159| 1159 1159] 1159 | in sympathy with the general improvement in the political 
Sets teed cali ered oa Lee isine 1169 T+ Lens Lespe situation, and to the fact that the opinion prevails that 

= | roy the previous fall had been soemwhat overdone. The 
ste.naven, bebunee eh ee eee ee ee ere enon Franch franc, after various fluctuations, is now 58.45, the 
ieee . — 21 | ; sors | Tse | ioe =: rate having been remarkably steady. The Belgian is 
ante sees . 4 ae ase ae 4058 | 63.05, after having been 63.78 on the 1ith, and no ex- 


planation appears to be forthcoming in this connection. 

The lira has been round about 103 for most of the period 

under review. Holland has risen slightly, and is now 

about 11.40. Switzerland has created a_ new record, 

having moved from 23.60 to 23.80. The peseta rate has 

been maintained at about 29.05. In the Scandinavian ex- 
changes there appears to be very little business; Norway 

has, however, fluctuated violently, and is now 24.63, 

whilst Sweden and Denmark are respectively 16.62 and 

21.78. The Finnish rate is down to 192, but the market 

is not an active one. Austria, after falling to 350,000, 1s 

now back at 333,000. The Polish mark stands at 45,000, 

showing a depreciation of 8,000 during the week. Prague, 

after various fluctuations, is now 129, after having been 

122 on the roth. Belgrade shows no change, being steady 

at 270. The drachma is 170, and the Turkish pound 730. 
It is rumoured that the exchange restrictions in Greece 
have been completely removed, but official confirmation 
is lacking at the moment. Roumanian lei has appreciated 
to 705. Amongst South Americans, Valparaiso 1s 31.7% 
Rio is 6%, and Buenos Aires is 44.00. With grain ship 
ments from the Argentine on a more active scale, busi- 
ness in this particular exchange is broadening out to 
some extent, and the value of the Argentine dollar has 
been gradually appreciating. The rate is still well below 
parity, but big crop movements might materially change 
the position. The Eastern exchanges have kept fairly 
steady. The rupee is 1s 33d. Business conditions sti 
remain dull in India, and it appears to be now generat) 
recognised that no definite trade revival can possibly 
occur until international conditions become more stable, 
and a final settlement of the many Continental difficulties 
is arrived at. 
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There has been a drop of £95 millions in deposits in 
three months, and in the same period cash has fallen by 
#18 millions, discounts by over £50 millions, and ad- 
vances by £12 millions. The drop of £41 millions in 
deposits in August has been followed by one of £28 
millions in September, the principal declines on the assets 
side being £6 millions in cash, £9 millions in investments 
and £10 millions in discounts, while advances were £3 
millions lower. 


THE STOCK MARKETS, 


Markets have responded to the better political outlook, 
and the public is showing more disposition to do business. 
War Loan has been up to 1008, and Conversion Loan has 
improved. German bonds have been weak, but French 
bonds have hardened. Home Rails are better, with im- 
provements in the Heavies and Undergrounds. Rubber 
shares have risen on a fresh advance in the price of the 
raw material, but the oil market is dull. <A feature of 
the industrial market has been a big rise in British and 
Argentine Meat shares, on the offer to purchase the ordi- 
nary shares at 65s and the preference at 32s 6d. Ship- 
ping stocks are harder, and there is some inquiry for 
banking shares. Kaffirs have been active on support 
from the Cape, and diamonds have been strong. 


THE COMMODITY MARKETS. 

The commodity markets have benefited from the im- 
provement in the foreign situation. Buyers have dis- 
played more interest in prices for cotton yarn and cloth, 
and there has been increased inquiry for piece-goods for 
India and China. A general revision of wool quotations 
has followed the upward movement at the London 
auctions, and a feature has been the keen American 


THE NATIONAL ACCOUNTS. 


smal inc nd 
The following table shows the national income @ 
. : tober 7, 1922:— 
expenditure during the week ended October 7, 19? 





Min. £ 
oA Bi ray Bec el igaae Sel Min. £ Exreworreer, My 
oonene - wow. Pig a? eee Ons to American easier 19153 | Permanent charge of Debt -- 
demand, but the Continent is taking little. Our Glasgow | amount borrowed.............. 12617 | Interest on Debt ..+-+e-e-*+*"* “ogg 
correspondent reports a few additional contracts for new | T#*entromExchequer Balances — 5095 | Supply Services +++» oes 
steamers and the relighting of furnaces. Improvement 36'863 


in the Sheffield steel trade is mainly in cheaper qualities, 
and the main industries of the city are said to be still 
in a bad way. South Yorkshire collieries are busy on 


to 
Receipts from Property and Income-tax _amounted of 
£9,137,000, against £7,240,000 in the first — 
the same quarter last year. Customs yielded £2,031) 
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‘ast £3»122,000- Excise receipts amounted to] would have provided. That is one important gain 
a 900, against £1,872,000. The revenue from]|at Mudania. But. the highest hopes of lasting 
“1,704 Sundry Loans amounted to £2,296,663, 


results from the peace conference cannot be enter- 


against £36, 166. The week’s operations increased the | tained unless all the parties vitally interested in the 


National Debt by £#12,616,793, and caused the following forthcoming settlement are properly represented, includ- 
‘hanges -— ees ing: Russia and the new countries of the Balkans. These 

a etaees. + *400| National War Bonds paid of _ Min. £| nations are vitally interested in the settlement, and no 
suional Sand Advances .. + 15500 ee — 3} conference at which their voices are not heard can hope 
pable + ae to sow the seeds of real peace and security in those 
ie tInsurance .. + 1060 regions which have so frequently proved themselves to 





be the danger zone of European politics. In any case, 
the peace conference will find an adequate supply of 
preblems bristling with difficulty. Of all these problems 
that relating to the ‘freedom of the Straits’ will not be 
the least difficult. But we do not propose at this juncture 
to count the stones that will strew the path of the peace 
conference. For the moment it is sufficient that a very 
dangerous corner has been negotiated without disaster, 
and that the pressing problem of the safety of the East 
Thracian population during the transition from Greek to 
Turkish administration has been satisfactorily solved. 
However, although the ship has been steered through 
a dangerous reef, the whole affair of the Near Eastern 
crisis has left an uneasiness behind it which has reacted 
strongly upon domestic politics. The disclosure of the 
narrowness of our escape from a new war has brought 
upon the Premier vigorous attacks from quarters hitherto 
friendly, and has fanned into flame the smouldering dis- 
content inside the Coalition ranks. Ata hastily arranged 


+ 53249 — 40632 


The floating debt was increased by £51,405,000 to 


329,500 during the week ended October 7, 1922. 


Frvanctat YEAR, 1922-23 (April 1 to October 7, 1922). 
| £ 
Total spent seeeeees 384,287,220; Raised by revenue .. 423,046,411 
Dee in balances .... 8,435,900) Net repayments...... 47,195,091 


£923) 


fois) veceseeeee 375,851,320| ‘Total .......... 375,851,320 
Estimates for Year 1922-25, 


£ 

Expenditure 823,846,000| Ordinary Receipts.. 820,775, 
Special Expenditure... 61,223,000; Special Receipts .. 90 
(ontingencieS .+ee06 25,000,000 


Total .eeeeeeee+ 910,069,000 





Total eeeeceece 910,775,000 


Surplus .eseee 706,000 


NATIONAL DEBT. 
(Million £. 
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Tem Annuities .-......| 30) 22] 22) 20) 19/ 18) 17/ 16) 16 Lloyd George will make great play with a claim to have 
(i War Stock sees ; rol’ ats a ‘aol’ | 3 | e s vindicated British prestige and at the same time to have 
/445% War Stock..| .. J A 8 11,956 | 1,953 |1,980 | averte " " ' ; we aan .. ee . 
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Hi Debrienaertie | " ah ol . | §| 6 | of which we have been narrowly saved by the tact and 
5| Treasury Bills......| 15 957 | 1,107 | 1,107 | 1,121 |1,060| 878| 729 | determination of General Harington and the diligent 
| Exchequer Bonds ..| 20 | 319} 289) 218; 185; 150 





efforts of Lord Curzon to clear up a tangle with which he 
ought never to have been confronted. Coalition stock 
has without question been falling rapidly and severely in 
the country. If by his Manchester speech the Premier 
can restore public faith in the Coalition as being what 
Earl Balfour once described as ‘‘a pure, harmonious, 
altruistic concentration upon national affairs of the 
nation’s best brains,’’ then he will indeed have earned his 
nickname of ‘‘ the wizard.’’ But it is not the strictures 
of his opponents that will principally exercise the 
Premier’s powers of eloquence and political strategy. His 
chief preoccupation must be the growth of schism within 
the Coalition ranks. Last spring, it will be remembered, 
when signs of mutiny occurred in the Conservative rank 
and file, Mr Lloyd George threatened resignation unless the 
Conservative leaders could make their followers toe the 
Coalition line. Their efforts to do so were not conspicu- 
ously successful, but at that time the Premier, intent upon 
the approaching Genoa Conference, contented himself with 
the refreshing tonic of a vote of confidence in the House 
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654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 
57; 49) 4%| 4] 47) 49] 51} 66] 67 
|_| —_— —— OO 
Total Liabilities ...... | TLL | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721 | 7,739 


* Pigures for the year ended March 31, 1922, have now been adjusted in accordance 
with the Finance Accounts recently published, 


POSITION OF THE FLOATING DEBT, Movement 
Week ended 
Temporary Advances Out- Oct. a Mar. a "22. Ont. 5%. Oct. =. 


Advances by Bankof England 37,250,000. ee «+ _15,500,000..+ 15,500,"00 
Advances by Public Deptmts 157,283,000.. 147,301,500.. 178,549,500..+ 30,350,000 


Bills outstanding ..1,161,520,000.. 882,219,000.. 729,280,000..+ 5,555,000 


Total Floating Debs.......1,356,053,000. .1,029,520,500., 923,329,500..+ 51,405,000: 


Other Capital Liabilities | 














FROM MUDANIA TO MANCHESTER. 


IHE signature of an agreement at Mudania by the Allies 
aid Turks—to be followed, we hope, quickly by Greek 
adhesion—has dispersed the war clouds which gathered 
‘gain so threateningly at the end of last week. 
‘iven the critical position which had arisen when the 
Mudania Conference began, the Agreement reached on 
Wednesday may be regarded with relief and satisfaction. 
The chief point gained is that the evacuation of Eastern 
Thrace by the Greeks will take place under conditions which 
should make quite impossible any repetition of the deplor- 
able events which have followed evacuations in other regions 
ofthe Near East. The Turkish armies will not cross the 
sphorus until the peace has been signed; meanwhile 
they undertake to respect the neutral zones as delimited 
Y agreement, and it is of comparatively small importance 
that these zones appear to have been slightly reduced in 
= poring the recent negotiations. No delay, we trust, 
Pl allowed in summoning the peace conference. 
the TT. (mportant point that is now assured is that 
the urks will not come to the conference with 
~ Prestige of a threatening military advantage 
with all the temptations which such a_ position 
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of Commons. The position to-day differs in two main 
essentials from the position that arose in the spring. The 
discontent inside the Coalition is very much more for- 
midable, and there is to-day no illusive phantom of 
triumph to play the part which his high hopes of Genoa 
played then in reconciling the Premier to uncomfortable 
tenure of office. 

Such being the main elements in the situation, the 
widespread assumption that a General Election is close at 
hand is natural and obvious, although it may quite 
possibly be premature. From many points of view an 
early General Election would be welcomed by those who, 
like ourselves, are convinced that any new Premier and 
Government would find it far easier than Mr Lloyd George 
finds it to solve pressing international questions, especially 
those in which French and British interests are most 
closely intertwined. Any new Premier, of whatever 
party colour, would start with the immeasurable advan- 
tage of a clean slate, and would be free from the harass- 
ing atmosphere of distrust and suspicion which Mr Lloyd 
George has created between himself and French states- 
men and French opinion. Nevertheless, an immediate 
General Election would have some serious disadvantages. 
Unless some time elapses in which clear and concrete pro- 
grammes can be laid before the country, the electorate 
will be asked to choose between a series of blurred and 
indistinct policies. It would be difficult to describe in 
brief language what Coalition policy is, judged by its 
past history. As regards external affairs (including 
Ireland in that phrase) it is perhaps fair to say that the 
Coalition policy has steadily veered towards liberal lines 
after having tried the illiberal and found them to be 
impossible. Coalition policy at home, on the other 
hand, may fairly be described as illiberal. It has em- 
braced Protection and has thrown overboard its pro- 
gramme with regard to labour which helped to win so 
many votes at the General Election. On all these matters 
the country has sufficient data on which to form an 
opinion, but it is unfortunately without information as to 
what the Conservative policy is on many of the leading 
questions of the day. It may probably be assumed that in 
foreign affairs the policy of a Conservative Government 
would not differ greatly from that of the Government 
which it would be succeeding. But what is the Con- 
servative policy towards Indian Reform, and at home 
towards Protection and Free Trade, and also towards 
labour questions in general? On none of these questions 
is it clear what the official Conservative policy would be, 
Mr Chamberlain has hinted in rather striking language 
that he is not so great a Protectionist as he was, and 
the present week has brought about a very significant 
event in the change of the name of the Tariff Reform 
League, which will in future be known as the Empire De- 
velopment Union. Free Traders may suggest that the 
wolf may be even more dangerous when he assumes 
sheep’s clothing. But they will probably be more justified 
in regarding this event as new evidence of Conservative 
shyness in the matter of tariff advocacy. But the public 
should not be left to guesswork. It is in our opinion 
of the highest importance that before the General Elec- 
tion takes place the country should be given an adequate 
opportunity of knowing and studying the official Conser- 
vative policy towards these and other matters of vital 
importance. 

This leads us to study the alternatives which exist to 
an immediate General Election. Mr Lloyd George has 
several courses open to him. He may join with the Con- 
servative leaders in a strenuous defence of the Coalition 
and carry on for a time in the hope either that something 
favourable to Coalition fortunes may turn up, or with 
the intention of using the breathing space to ally his 
fortunes with one of the great parties in the State. It 
is open to him, on the other hand, to make use of the 
mutiny in the Conservative ranks as a reason for resig- 
nation, and to leave Mr Chamberlain either to form a 
Conservative Government and to carry on, or to advise 
a dissolution. It is certainly arguable that national in- 
terests would be best served by the assumption of office 
by the Conservative party—the only party which can meet 
Parliament with the hope of maintaining a majority. If 
this were to happen, the Conservative party would then 


be obliged to formulate a clear policy, of whie 
country, with its eyes open, could approve or lee te 
at the General Election, which, in any case, j< unkee™ 
be delayed very long. This possibility would perh, ' 
the most desirable, and is also, perhaps, the wey be 
dénouément of the present political disturban. ° a “ely 
political pundits are correct, so far from being me - Mt the 
for resignation, Mr Lloyd George is in fighting ning 
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while Mr Chamberlain would hardly have uttered at Bi 
mingham yesterday the old cry of * stand by the C = 
tion against the Labour menace ”’ if he had th ought a . 
Mr Lloyd George was about to dig the Coalition’. o-..” 
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What the Premier’s political plans are it will be Possit 
to deduce from, if not to read plainly in, his Speech + 
Manchester to-day. But we should like to underii. 
the disadvantages, from the point of view ‘ae 
interest, of sending the nation to the ordeal Of th 
polls while party politics represent the present blyrre 
and confusing outlines. A final point to remembe. 
in connection with the approach of a General Election 
is this. There is every prospect of a widespread epidem; 
of three-cornered, four-cornered, or even five-cornered 
elections. If electoral law is left to stand as it stan« 
to-day, it is quite within the bounds of Possibility that 
the next House of Commons will actually be elected }, 
a minority of the electorate. Few events could be mo: 
damaging than that to the system of Tarliamentan 
Government. If the present Coalition meets Parliames 
next month as arranged, or if a Conservative administra. 
tion does so in its place, we sincerely hope that ae 
decisions will be reconsidered, and that some reform of the 
electoral system will be attempted in order to secure that ; 
majority and not a minority of the voters of the country 
will be represented in the membership of the next House 
of Commons. 
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RAILWAY ACCOUNTS AND CHARGES. 
SoME reduction has already been made in railway goods 
rates, and there is a confident expectation that 25 pet 
cent. will shortly be knocked off the 75 per cent. addition 
made during the control period to pre-war fares. Writing 
in February and March of this year we pointed out how 
the release of the home railways from Government contro] 
—which took place on August 15, 1921—and the total 
sum 6f 60 millions to be paid in compensation under the 
Geddes settlement, should place the companies in a posi- 
tion to pay reasonable dividends during the reconstruc: 
tion period, and to make those reductions in both rates 
and fares which were essential if traffic were to be 
encouraged and trade assisted to lift its head out of the 
deeps of depression. We have now the Ministry of 
Transport’s detailed returns of the working of the rail- 
ways during 1921, showing the enormous reductions in 
traffic during that vear in comparison with 1920, and the 
tale of losses made good by the Government guarantee 
of net earnings, which expired with contro! on 
August 15th. Much of the loss in goods revenue may bt 
attributed to the three months’ coal stoppage, with the 
almost entire cessation of mineral traffic, but the reduction 
in passenger travel must largely be the direct resultan! 
of prohibitive railway fares and the withdrawal of cheap 
excursion facilities. Left to themselves the railway com 
panies have this year been endeavouring to cut loose from 
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the worst of the entanglement in which they had become 
enmeshed during control. Coal and other stores have 
fallen greatly in price, and the wages of railway servants 
have come down in terms of the sliding scale agreemen! 
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were 240 millions and the gross expenditure 
-_— lions, showing a deficiency of 10.3 millions. 
” a rtion of expenditure to receipts was 104 per 

. 8 compared with 98 per cent. in 1920 and 64 per 
pra 1913. Net miscellaneous revenue yielded 4.4 
as so that the final deficiency in net revenue was 
a millions, as compared with a surplus for 1920 of 9-9 
millions. The Government paid 53.2 millions under its 
~yarantee of the net earnings of 1913 up to August 15th, 
* an additional sum of 4-6 millions in. respect of the 
cottlement of claims, so that the net income finally came 
a at 31.9 millions. The one category in which the 
ailwavs made a net profit for 1921 was hotels, refresh- 
vent rooms, and cars. The expenses of the railways 
groper were 104 per cent. of the gross receipts, of pas- 
ager road vehicles 109 per cent., of steamboats 117 per 
vet. of canals 186 per cent., and of docks, harbours, 
4 wharves 105 per cent. Even in 1920 none of the 
voertakings except railways proper and hotels made a 
soft; passenger road vehicles, steamboats, canals, and 
dcks were all run at considerable losses. 

Freight and passenger traffic fell heavily. In tonnage 
veneral merchandise was down by 26.3 per cent., coal, 
“ke, and patent fuel by 29.3 per cent., and other minerals 
by 42.6 per cent. In tonnage the totals of all standard 
cquge railways showed a decrease of 30.4 per cent., and 
» ton-miles a decrease of 30.6 per cent. in comparison 
ith 1920. The receipts per ton and per ton-mile were 
w in consequence of the increases in rates, which took 
eect at various dates in 1920. An average rate of 
ys 6.22d per ton on general merchandise, being an 
screase Of nearly 4s 3d per ton, may explain in part, at 
east, the falling off of over 26 per cent. in this category. 
Excessive railway rates in a period of trade depression 
must have an accelerating effect on the depression and on 
the decline in traffic which is its expression. 

In passengers carried, we see the double influence of 
igh fares and tight money conditions. The passengers 
holding ordinary tickets declined in numbers by nearly 
200 millions, or 17.4 per cent. Workmen’s tickets 
diminished by 153 millions, or 33 percent. Season tickets 
dropped by 86,768, or 8.4 per cent. On the London 
tubes and District Railway there was a_ fall com- 
parable with that in general traffic. Passengers holding 
ordinary tickets were down by 42 millions, or 16.5 per 
cent., and workmen by 20.7 millions, or 31 per cent. 
“ Notwithstanding,’’ says the Ministry of Transport’s 
Report, “‘ the heavy falling off (in the number of passen- 
gers during 1921 as compared with 1920), the number 
of passenger journeys during the year 1921 was 23 
millions, or 14.6 per cent. greater than in 1913.” 

The capital accounts of the railways are always of 
great interest. It is clear that during the years which 
‘lapsed between the Armistice and the termination of 
‘overnment control and guarantee of net earnings, the 
companies expended large sums in making good war 
‘amage to their systems. A considerable part of that 
‘xpenditure on deferred upkeep must have been charged 
‘© revenue account, and made good out of the Govern- 
nent guarantee, yet a large amount remained as a debit 
against capital. We see that on December 31st last the 
‘always had spent on capital account 52.5 millions in 
*xcess of capital receipts, and that they increased this 
*xcess by 5 millions spent during 1921. The total capital 
expenditure is given as 1,213.4 millions, as against capital 
*ceipts of 1,160.9 millions. The railways were allowed 
under the Geddes settlement 60 millions in settlement of 
all claims against the Government, and were not restricted 
regard to the manner of its expenditure. But if they 
.{@ Previously spent 524 millions more on capital account 
‘nan had been received, then very little of that 60 millions 


‘ould appear to be available for making up dividends to 
Shareholders. 








; NINE MONTHS’ OVERSEAS TRADE. 
THe Board of 
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ene finds September showing an increase of £24 millions 
in exports of British produce and manufactures, a decline 
of over £1 million in re-exports, and a large drop cf 
nearly £5} millions in imports. 
summary figures for September and the nine months with 
the figures for the corresponding periods of 1921 reads as 


The comparison of the 








follows :— 
Monta of SEPTEMBER. 
Increase or Decrease 
1921. 1922. | in 1922. 
£ £ £ % 

a -+++, 86,878,012 76,943,609\— 9,934,403 — 11:5 
British exports ...... .-| 55,247,578 62,511,099\+ 7,263,521: + 131 
Re-exports ...... eeese.| 8,594,644 6381,443\— 2,213,201 — 258 


++ee+| 63,842,222 68,892,542)+ 5,050,520 + 79 























_ total exports ........| 23,035,790, 8,051,067 — 14,984,723) — 648 
______ Nase Moxtus Ended Szpremser 30. 
1921 1922 Increase or Decrease 
, : in 1922. 
yt - £ £ 0%, 
Co ae wees es 827,627 ,658'728,543,304 — 99,084,354;— 120 
British exports ........ 518,661,311)/534,723,767 + 16,062,456 + 31 
Re-exports ......se0. .- 77,639,668) 77,873,526 + 233,858 + O03 
Total exports .......... 596,300,979'612,597,293 + 16,296,314,4+ 2-7 
Excess of imports over ——| —_—_ 
total exports ........ 231,326,679/115,946,011 — 115,380,668' — 49-7 


Of the increase of £74 millions in British exports over 
September of last year, nearly 4.3 millions is accounted 


~ 


for by coal, which was in exceptional export demand, 
owing to the labour troubles in the United States. But 


British manufactures exported show a rise of over £4} 
millions, £3 millions of which is due to better cotton goods 
shipments. But the list of exports of British manufactures 
shows a large number of advances in value over the pre- 
vious September, the merit of which is increased when 
it is remembered that in the past 12 months severe 
cuts have been made in the prices of many leading British 
products. The September balance of merchandise trade, 
an import surplus of £8 millions, is well below the pre-war 
monthly average; while the nine months’ import surplus 
of £4,116 millions is not far above it. This last-named figure 
is just half the surplus recorded in the first nine months 
of 1921, when, owing to the coal troubles, exports were 
seriously contracted. Influences affecting exchange move- 
ments to-day are many and complex, but the halving of the 
visible import excess must be ranked among the causes of 
the rise in sterling exchange. 

The following table shows at a glance how the quantity 
exported in the past nine months by 20 important sections 
of British production compared with the corresponding 
figures for 1921, 1920, and 1913 :— 


BriTIsH ExPorRTS 
January lst to September 30th. 








| 








1913. 1920. 1921. 1922. 

SN, cecdnaiendddnnsnwanien tons) 54.517,788 | 19,851,565 | 13,351,554 45,476,573 
OGRO, BG. cccccccccccccess tons 2,380,420 | 3,185,089 | 898,74 2,627,477 
Chinaware and earthenware, 

cwt. 3,066,631 | 2,907,393 2,013,071 2,421,422 
CORED  dsccccccdécccocéns tons 587,355 | 454,596 231,282 | 278,582 
Pig-iron and ferro-alloys. .tons 860,859 | 498,775 | 99,937 459,127 
Railway material ........ tons 593,515 | 23) 883 | 217,217 373,515 
Agricultural machinery ..tons 60,185 | 8,278 | 4,748 | 6,140 
Textile machinery ...... tons 130,525 3816 | 111,637 | 108,031 
Total machinery ........ tons ~ 51 | 316,121 | i 483 
eS ee Ibs 154,761,750 | 118,447,700 | 
Cotton piece-goods* .......... 677,100 | 1,886,341,100 | 3,068,278,700 
WO ON sccceiesesn centals 331,141 163,982 | 257,184 | W36AT 
Woollen tissues*..............) 81,997,400 | 151,721,800 55,449,900 > 
Linen piece-goods* .......... 142,307,300 | 81,827,400 | 24,720,900 | 59,014,400 
anna emacs die etans Ibs| 32,656,200 30,479,200 | 17,364,500 25,671,300 
Jute piece-goods* ........ ... 129,668,700 | 120,587,900 | 47,185,900 | 800 
Jute sacks and bags... .dozens! 3,117,385 2,428,623 | 1,330,257 1,533,500 
Boots and shoes ....doz. pairs 1,089,120 625,816 | 234,564 | 334,855 
RE talc ehackoioas ded ewts| 1,359,716| 1,599.589| 596,285 824,086 
Fur skins, dressed .... number 3,150,495 | 2,310,201 | 872,515 | 1,233,530 


* Yards in 1913, square yards in 1920 and 1921. 
Coal is the outstanding feature. Coal exported was 
nearly 24 times the quantity recorded in 1920, and is 
steadily overhauling the pre-war figure. In value, how- 
ever, the nine-months’ coal exports are £27 millions 
less than those of the corresponding period of 1920. 
Cotton yarn exports and wool tops show up very well in 
the list, while cotton piece-goods have recovered 
strikingly from last year’s depression. But, on the whole, 
though the improving tendency in many directions claims 
notice, the above list is a reminder of the long way we 
have to go before our export trades can regain the 
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activity of 1920 or of pre-war days. The nine months’ 
list of imports of raw materials show that we took 
9,153,995 centals of raw cotton, against 7,380,574 = 1921, 
and 14,722,687 in 1920; of sheep’s and lambs’ wool, 
9,155,507 centals, against 5,527,130 In 1921 and 6,944,026 
in 1920. In view of recent developments, the rubber 
figures will be read with interest. They read as follows 
for September and the first nine months of the past 
three years :— 
7 Imports. Re-Exports. 


Centals. Centals. 
First nine months, 1920...... 1,817,206 .. 1,099,733 
a a 1921...... 1,560,907 .. 601,120 


; «C92... 1,042,366 .. 875,997 
September, 1920 ............ 203,375 .. _ 42,686 
A) Me etaaeecoses. ER oo =SeS 
Co = ee 


The statistics of shipping engaged in the foreign trade 
provide evidence of a larger employment of tonnage. The 
tonnage cleared with cargoes last month was 5,730,518, 
as compared with 4,101,436 in September, 1921, and 
3,016,720 in September, 1920. The tonnage cleared in 
the nine months was 43,288,822, which compares with 
24,387,333 and 27,630,643 in the corresponding periods 
of 1921 and 1920 respectively. 

The gold import and export figures for the nine months 
compare as follows with those of preceding periods :— 


Niyeé Montus Ended SepremBer 30. 
921. 1922. 
£ £ £ 
Gold imported.. 32,169,986 .. 38,903,831 .. 23,794,845 
Gold exported.. 58,323,690 .. 47,062,507 .. 29,490,145 


In spite of the somewhat heavy shipments of a_ few 
months ago, the total sent to the United States in the 
past nine months was only £17,734,962, against 
£44,385,390 in the corresponding period of last year. 

Among market information and _ statistics on later 
pages of this issue will be found a detailed analysis of 
leading import and export values in September and the 
nine months of this year and last. On the whole, it may 
be said that, while the returns furnish important evidence 
of improvement, they are, nevertheless, a stern reminder 
of the restrictions upon active trade imposed by war 
impoverishment and by the failure to establish security 
and financial stability abroad. 

—_— 
INDUSTRIAL PROFITS. 

SucH statistics of industrial company earnings as are 
available are unfortunately not sufficiently up to date to 
afford any indication of the present condition of industry. 
At the same time, although the figures are some months 
behindhand, they are of interest as indicating how the 
earnings of industry have been affected by the fluctuations 
in trade, and to what extent the return on shareholdings 
in industrial undertakings has moved. During the past 
three months the profit and loss iccounts of 209 industrial 
concerns have been analysed in a weekly table in the 
Economist. It is obvious that all these accounts cannot 
cover a period ending in the past quarter. Indeed, some 
of them refer to the financial year ended March 31st, and 
even to the calendar year 1921, since for various reasons 
a long period is allowed to elapse after the close of the 
financial year by some company directors before the pre- 
sentation of the annual report. The net profits disclosed 
during the past quarter by the 209 companies mentioned 
aggregated £12,120,153, as compared with £15,853,920 
disclosed by the same companies in their previous finan- 
cial years, a decrease of £3,733,767, or 23.5 per cent. 
As will be seen from the table below, which gives the 
results of our analyses for the past five quarters, there 
has been a distinct decline in the percentage decrease in 
profits in the last three quarters :— 

_Ner Prorrts (after Payment of Denenture Interest, &c). 


' 





| ee 

| os 

| ££ | Reports Published in | 

é a | Decrease. 

| IE ctceeeeencrenceemomannel 

- 1920-21. 1921.22. 
1921. Te 224k ae. 

0 OSS 232 | 24,157,772 | 13,912,771 | 10,245,001, 424 
Fourth quarter speateetsneseese ens 311 W¥,272,382 | 14,268,278 16(08,108 529 
Wiest quarter ..... cee ete | 442} 47,368,926 | 26,785,952 | 20,582,974) 434 
Second quarter .................. | 401 | 38,044,790 25,195,690 12,849,100) 337 

1,386 | 139,843,870 80,162,691 | 59,681,179| 426 

eee EEE —/| 
Third quarter ......, oa te 209 | 15,853,920 | 12,120,153 | 3,733,767 23°5 
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The first quarter shown in the table re; 


resents . 
parison with a period when profits were ms ——_ 
whereas in the succeeding quarters profits were oe 
down grade. The point may perhaps be more oles. 
seen from the following list of increases or ce aan 
net profits recorded in our quarterly analyses Goon 
beginning of 1918 :— ae 

1918. 1919, 1920. 1921.19 
First quarter .... — 10... + 104 .. + 269... 4 35 2" 
Second quarter .. —58..— 51... + 378... — 94 °° 
Third quarter.... +123... — 3:4.. + 419... —404 °° _ 3 
Fourth quarter .. + 47... + 105 .. + 271... —529 7" —" 
In the next table we classify the companies whose reports 
have been examined in the past quarter int g ups, 


and show the increases and decreases in net ; 
Net Prortts (after Payment of Desenture Isteresy 






















tT, &c.} 
Reports Published 
in Quarter Ended | 
Sept. 3. | Increase. Decrease 
1921. 1922. 

£ £ £ < £ 
Breweries .........+++- 4,349, 5,201,800) 852,047 196 Be , 
EP SRO eRe eee 86, 187,350) 101,208 117°2 = : 
Hotels, restaurants, &c.. 18,311 46,608) 28,297 15471 os ~ 
Iron, coal, and steel . 819,164) .. .- | 1385539 G9 

Land mortgage, &c.. 190,114 413,368) 223,254 117-0 r 
Rubber, &c.......... 329,1 193,940} .. “ 15,29 44 
Shipping ........... 1,198,81 938,630) .. 260,180 214 

i pacmeseeoeeensoesseue Dr 211,052 170,802} 381,854 .. vs 
DRSTIRENS o0<00sccdeees 439,4 414,230) _ .. as Bly 4 

DED. neboinsennsedes’ Drl145650, = 1,234,413.2380093 _ .. 

Trust companies ........ 301,1 286, x a 13166 & 

DEE .csnsccevncce 17,420; 5,074 41°2 a 
Miscellaneous .........- 64; 8,080 2,196,426; .. 5,884,263 727 
209} 15,853,920} 12,120,153, .. -- | 37337 26 


Seven of the 13 groups show an increase in net profits, 
the most striking recoveries being those of the tea and 
textile groups. Very large increases are also shown by 
the gas, hotel, and land mortgages and financial groups, 
The largest decrease is recorded by the iron, coal, and 
steel companies, and this follows a decline ot 29 per cent 
shown by the same group a year ago. Twelve of the 
companies in the miscellaneous group show a net loss, 
including one of £:1,794,800 by the African and Eastern 
Trade Corporation, which compares with a profit o 
£854,500 for the previous financial year. 

The next table shows the apportionment of profits 
between shareholders and reserves in each of the past fiv 
quarters :— 

DIsTRIBUTION of PROFITS. 





Net | Ordinary | Preference To Reserve, 
Profits. Dividend. Dividend. de. 


————— = 
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1921. £ £ o | £ o%, é 
Third quarter ....| 13,912,771) 10,646,266' 76°6 | 2,834,956 205 43149 51 
Fourth quarter ..../ 14,268,278 | 11,464,889 80°4 3,386,145 23:6 Dr 582,756 4 
1922 oe 


“ | 5 T4588 IST 
First quarter ...... | 26,785,952! 22,171,510 82°99 | 9,689,030 Dr 5. 7488 Ae 
Secenl quarter ....| 25,195,690) 20,066,774 79°7 | 6,156,048 244 Dr 1,007 13e, #1 
‘o162,691 64,349,439, 80°3 | 22,066,179 27°5 Dr 6vs2ge, 7% 


— 





joe comet 


Third quarter . ..| 12,120,153! 10,010.36 827 | 3,328,074 274 Dr 1,218 067i 101 
The proportions going to ordinary and preference share- 
holders in the last three months are much the same as 
in the previous four quarters. The last column includes, 
in addition to specific appropriations to reserve, - 
amounts by which the balances carried forward excee® 
or fall short of the amounts brought in, and the reduction 
of £1,218,000 is due to heavy entrenchments = 
balances brought forward. The table below oman vod 
each group has apportioned its profits in te Pm 
quarter :— 





























eens 

i Preference Carried t0 

poate Dividend. Dividend. Reserve, & 
—) a ee 5 a £ % 
£ £ \ % | o nc | 350 
Breweries ........-. 5,201,800 | 3,364,540 | 64°8| 535,245 10°2 1302.05 %3 
TR chedendunneansd 187,330 | 128,207 | 68°, 9871 a 2303 | 13 
Hotels,rest’rants,&c. 46,608 | 25,180 | 540) Lo 79 Dr 796840 | 2 
Iron, coal, and steel 819,164 | 1,005,524 1225, 610,880 sro | al 
Land, mortgage, &c.| 413,368 | 227,942 | 551) 98,550 200 1 ocing| es 
Rubber, &c. ........ 193,940 | 216,292 1115) 2,727, 2 wales | #8 
Shipping 505,569 | 539, 8789 93 MSH oy 
Teas. ....scccce| 90,802 | 61,364 | 359) 15,220 89 ny) sie 
Telegraph .......++- 416,230 | $5397 1334) ne 13g 7% sosiaes | 4 
Textiles ..........+. | 1,234,413 | 658,095 532) fn +4 i573 | 33 
Trust companies.... 286,022 | 248,307 869) aoe t 4503 | 353 
Waterworks ........ | 17,420 12,718 | 731 800 Dr 2,563,614 ue’ 
Miscellaneous ...... | 2,196,426 3,003,427 1368 1,756,615 oe —— 
———— cen Oe . 91857 ie 
12,120,153 10,010,136 | 82°7 | 3,328,074 274 ee 
ref Pat Veet: ok 11e¢ ave 
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» conspicuous for having paid respectively sums 

and 80 per cent. of profits to preference share- 
The shipping group maintains a conservative 
d places nearly 37 per cent. of profits to reserve, 
- only second in this respect to the tea group, which 


groups ar 
equal to 7§ 
polders- 
icy, an 
and ‘aside over 55 per cent. of prcfits. Breweries and 
se companies make a fairly good showing as regards 
atl allocations, but the misc 2llaneous group depletes 
he funds in hand by an amount considerably larger than 
je year’searnings. 
“We show next the ratio of net prefits and of reserve 
appropriations to total ordinary and preference capital :— 


ee te eo as 








| Total Ord. Carried 
and Pref. Net Profits. to 
Capital. Reserve, &c. 
| £ £ of £ o%, 
Thin quarter.... 166,443,500 13,912,771 8: 431.549 0-3 





84 
fourth quarter ..| 218,246,700 14,268,278 65 | Dr 582,756 0-3 
1922. " 


442,936,400 26,785,952 6: 
350,840,200, 25,195,690 7-2 


ee 


Dr 5,074,588 11 
Dr 1,027,132 03 


t quarter ..+. 
nd quarter .. 


« 





ee 








1,178,466,800 80,162,691 68 | Dr6.252,927 05. 


Third quarter ..| 205,481,600 12,120,153 5:9 Dy 1,218,057 
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Two years ago the ratio of profits to total capital was 16.6 
ger cent., but since then it has steadily diminished to the 
west figure of less than 6 per cent. The final table gives 
te average rates of interest and dividend on debenture, 
geference, and ordinary capital paid in the last three 
months, together with the average ordinary dividend 
shown in our article a year ago :— 


| 
| 





ws “7% sis 

Deben- |° ¢! Prefer- (2 & S52 

ture |2%) ence ig aw 3c st 

Capital. Ze Capital. $= a. se Zs 

a ae dalperEierneneseanendlbisaicindah 
Sai De. | % % | % 
EE cntcictcnmeneneat -e++| 12,572,933 39 | 10,172,889) 5°3 | 23,250,523) 14-4 13-4 
SRE Gris snallasesdenseee ds 845/48 | —156,417/63 | 2,010,682; 64 41 
Hotels, restaurants, &c.........../ 1,878,875, 4°8 | 1,170,00010 | 2,855,381 88 20 
itn, coal, and steel. .......... | 8,445,421 67 | 13,086,152 4-7 | 27,888,968 36 100 
land, mortgage, KC. ........00+- 199,856, 4-4 2,362,955) 4 | 3,574,668) 6°4 124 
SR atnkciiiavtesesaseoanl 762,921, 4°4 | — 565,968/0°5 8,177,423 27 3:9 
SEE cindshsasvecesehnedeesis | 4. | 4s | 2,282,72013°8 | 4,990,700 10:1) 104 
SUR MEitidash-sseeseupeeunetal 189,400,6°1 | 451,007 34 825,127) 74 19 
a eli a | §929064; .. | 4,183,830! 13°2 13-6 
Textiles... Dclabendadandihu atl | 1,684,271/4°1 | 3,726,947/4°8 | 6,436,800 10°2 10-1 
Trust companies ................ | 815,080/4-1 | 578,680/3:8 | 3,971,725] 63 101 
ST To csnsipipdnaahs ites 46,081) 4°6 | 5,781/3'5 | 257,601 49 23 
Miscellaneous ........+++e+++++-| 15,009,781] 64 | 38,743,309, 45 | 43,755,580, 69 7-4 


—__ —{—  — — _— 


| 45,556,684) 5°2 | 73,302,825 45 132,178,808 76 of 








We have included with debenture capital the various 
short-term note issues which were so popular a year or 
‘wo back, and this accounts for the comparatively high 
average rate of interest in one or two groups. On the 
other hand, the passing of preference dividends explains 
te rather low average rate of dividend on preference 
capital. The average dividend of 7.6 per cent. on 
‘dinary capital compares with an average of 8.6 per cent. 
‘or the four previous quarters, and of 9.7 per cent. in 
= corresponding quarter of last vear. It will be observed 
“at SIX groups have paid a higher rate to ordinary share- 
Iders than they did last year, and that the brewery 
soup heads the list with an averige of 14.4 per cent. 








BRITAIN’S OILSEED AND OIL INDUSTRY. 


A MUCH larger quantity of oilseeds, &c., reached the crush- 
ng mills of the United Kingdom in the first six months 
ee arre year than in the corresponding half of 
oes Lhis, and the fact that there was also a sub- 
ine increase in the exports of vegetable oils, may be 
oo ee of some improvement in the position of 
wean ry, which, after a phenomenal post-war ‘‘ boom, 

oman’ upon a prolonged period of acute depression. The 
thon geabed of oilseeds, oilnuts, and kernels in the first 
a ame Were 710,336 tons, or 79,577 tons, equal to 
cs oer cent., better than a year ago. Should this rate 
wake the full year’s imports will exceed 1,400,000 
than 1 approximate to an average normal year. Less 
inenie’ a wong of oilseeds and 7.5 per cent. of nuts and 
imports vere re-exported, and, allowing for these, the 
i represent 205,000 tons of vegetable oils, including 


] 
nse Te ° 
nSeed oil 63,000 tons, cottonseed oil 41,000 tons, and nut 


oils 82,000 tons. 
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The exports of unrefined oils produced 
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in the United Kingdom reached the high figure of 57,921 
tons, against only 31,738 tons and 48,530 tons in the cor- 
responding period of 1921 and 1920 respectively. The in- 
crease was almost solely due to the heavy exports of 
linseed oil, viz., 43,788 tons, against 19,650 tons, the 
principal shipments, fully 80 per cent., being to the United 
States to supplement the shortage in domestic production 
of this commodity. The raising of the tariff and the 
arrival of the new crop in the States may affect adversely 
the demand for English and Continental linseed oil in the 
near future. Nevertheless, the trade has been very wel- 
come to oilmillers on this side of the Atlantic, and has 
enabled them to dispose of stocks not required by more or 
less stagnant home industries. The exports of refined 
vegetable oils at 7,046 tons are 1,720 tons behind a year 
ago, owing to smaller shipments of cotton and palm 
kernel oils. 

This country also imports considerable quantities of 
vegetable oils from abroad, the gross figures for the half- 
year being unrefined 69,003 tons, and refined 10,358 tons. 
The former consists principally of palm, coconut, and soya 
bean oils, and the latter of olive, coconut, and cotton oils. 
About 30 per cent. of the crude palm oil, which is derived 
from British possessions, is re-exported. Another feature 
is the larger imports of crude soya bean oil, which at 
11,687 tons compares with only 4,713 tons a year ago. 
This is now shipped from Manchuria in bulk, the water 
ballast tanks of the steamer often being used for the 
purpose, and competes strongly with English soya-bean 
oil, of which only something over 4,000 tons was produced 
here in the half-year, and practically all exported. The 
operation of the tariff has had the effect of reducing 
American imports of Oriental soya bean oil to about 
7,500 tons per annum, or about 10 per cent. of the average 
of 1919 and 1920, the larger quantity thus left for con- 
sumption elsewhere depressing the world markets, and 
as in the case of other oils subject to a heavy American 
import duty, making it easier for Europeans and other oil 
producers to compete with the American product. The net 
imports of vegetable oils into the United Kingdom in the 
half-vear were 67,963 tons, or 3,000 tons more than the 
exports of similar oils manufactured or refined in this 
country. 

Apart from vegetable oils, Great Britain is a large im- 
porter of animal fats and fish oil. These, excluding butter 
and margarine, in the half-year under review aggregated 
123,000 tons. The leading items are hog’s lard 57,891 
tons, of which the United States sent 54,836 tons ; tallow, 
26,818 tons, of which Australia and New Zealand together 
furnished 18,630 tons ; oleo oil and oleine 13,238 tons, and 
fish and marine animal oils 18,597 tons. About 12 per 
cent. of the imports was re-exported, principally tallow 
oleo and fish oils. The supply of vegetable oils and edible 
fats, leaving out of account butter and margarine, re- 
maining for home consumption may be put down roughly 
at 300,000 tons for the half-year, which is at about the 
normal rate, although the distribution somewhat varies. 
The quantity of refined vegetable oils and animal fats con- 
sumed in the manufacture of margarine has undoubtedly 
fallen away to an enormous extent. It is less than half 
of what it was when the butter shortage was most pro- 
nounce 1, and when little or no foreign-made margarine 
was finding its way into this country. Nevertheless, it is 
in excess of pre-war times, when we produced only 2,600 
tons of margarine on the average weekly, as against some- 
thing under 4,000 tons a week at present. In this con- 
nection it is interesting to note that our imports of butter 
have got back to fully pre-war level, and that those of 
margarine are also creeping up again, as will be gathered 
from the following figures of gross imports for the six 
months’ period in the pre-war and post-war years :— 


Butter. Margarine. 
January-June. Cwts. Cwts. 
1913 (pre-war) ......+.+ee0+- 2,079,137 .... 725.417 
TD. nc cccbéaseseaccececeses SEE Leer 6,801 
PEE nccewanessedencsgues ~-» 1067786 .... BOAR 
SEE cc ccaeesasivetdccess ED ans ee 
BUTE desc cadecdvetsatcuns -. 2,397,340 .... 422,212 


The re-exports of butter in the past six months were 
419,837 cwts, a notable expansion when compared with an 
average of less than 6,000 cwts in 1920-21 and 61,070 cwts 
in the first half of 1913. Net imports were thus only 
40,564 cwts behind 1913. The home production of butter 
is again at pre-war level. Re-exports of margarine are 
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pre-war, viz., 25$ pounds per head of the population per 
annum, the difference in the imports of margarine, which 
are almost solely derived from Holland, is probably made 
up by increased home production of that commodity. Ex- 
ports of margarine made in this country showed some 
signs of expansion in 1920, but have since fallen back to 
pre-war level, and in the first half of this year were no 
more than 11,294 cwts. 

With regard to the future, the outlook in the oilseed 
crushing industry is uncertain, and to some extent ob- 
scure, but not without hopefulness. Works’ costs are 
coming down gradually, and prices of the raw materials 
are finding a more or less stable basis. The great hope, 
however, lies in an all round revival of trade and industry, 
both here and abroad. Good export markets for the oil 
products have in recent years been opened out in Europe 
and elsewhere, and English crushers, with a century of 
experience behind them, and by the adoption of modern 
principles in business, are pretty confident that they will 
be able to claim a fair share in the world’s markets. Indi- 
cations are not wanting of a revival in the consuming 
trades, most of which have experienced the full effects 
of the industrial set-back of the past two years. For ex- 
ample, the paint and varnish trades are looking up con- 
siderably, and would look up still more were not the cost 
of labour i in applying paint, &c., out of all proportion to 
the cost of the materials used. The exports of paints and 
painters’ materials show a marked advance in quantity as 
compared with the first half of last year, but are still only 
a little more than so per cent. of those of 1913. Lino- 
leum and oilcloth exports also record an improvement, 
and together were 16,789,923 square yards, as against 

28,327,900 square yards in the corresponding half of the 
pre-war year. Soap exports are also reviving again, 
587,898 cwts for the half-year comparing with 314,821 
cwts a vear ago, while candles at 70,303 cwts compare 
with 17,615 cwts. In the first half of 1913 the figures 
were 930,010 cwts and 137,857 cwts respectively. Slight 
as the indications are, they are in the right direction, and 
at least afford ground for encouragement that the worst 

has been left behind, and that better times are in sight. 
The process of co-ordination in the oilseed crushing in- 
dustry goes on, the latest absorption being that of the 


— Oil Manufacturing Company by the British Oil and 
Cake Mills, Limited. 








WHAT GERMANY OWES AND HAS PAID. 


Mvcu of the discussion, political and even economic, which 


negligible. Assuming the consumption of butter and mar- 
garine in the United Kingdom to be at the same rate as 
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‘October 14, ai ee alan een 


Ee, as wan um this there stands an item of German Tre; 
bonds handed over to a nominal value of 12,000 an 
(‘‘A’’ series), 38,000 million (** B”’), and 82 = 


cae 9900 mill; 
*C”’), whose actual marketable worth js 4 matter ‘a 
which the Commission’s accountants 


Naturally 


do m 
The formal picture is complete - 


enter. d when the two 


tables I. (Statement of Deliveries and Payments ve 

Account prior to May 1, 1921) and IY. (Summary 9; 

Credits to Germany for Cash ppg and Deliveriec 

in kind from May 1, 1921, to April 3 1922) are taken 

together. From them the { following sieu, ation emerges :— 
Wuat Germany Has Pain, 

November 11, 1918, to April 30, 1921— Gold Marks. 
Payments in cash . [PL Ree ea be ddddebneteed bons 112,121 099 
Deliveries in kind (materials, &c. ) trteeeeeeseeeees 1,251,064 00 
Deliveries under Armistice terms ......eecesseeesss 1,183,226 009 
Submarine cables ...ccccccccccccccccscccccccvcces 49,000,000 
Portable property ....--ee-.e+4. tetteeeeeseseesees 2,504,342 009 

LL 
Total. .cccsccccccccccccccccccccccescces nie 

May 1, 1921, to April 30, 1922— Gold Marks. yor, 
Payments in cash ......ececseeseees 1,313,660,496 ea 
Deliveries in kind ......cceccceeceee 560,475,417 ~ 
Deliveries under Armistice .......... 3,678,816 


1,877,,814.729 


Grand total....ceeeeeeees ecccccee seeeee 6.977.567 725 
An important point is made in the introduction which 
must be kept in mind in reading the tables. It is this 
The Reparation Commission has two main series 0 
accounts to keep. There are the accounts of the ¢ m- 
mission with Germany, and second, accounts with t 
various Powers who participate, on the basis agreed upos 
at Spa, in receipts. Between these two sets of figures 
there is not the close correspondance that might bh 
been expected, and that for two main reasons. The fi 
refers to ships. At Spa the ships handed over } 
Germany were valued on the basis of the actual sale prices 
realised on the British market between July 16, 1920, an 
May 1, 1921, subject to adjustments rendered necessary 
by repairs or the expenses of delivery, and it is upon the 
basis of those prices that they enter into the accounts 
showing what the Allies have received. On the other 
hand, the Reparation Commission entered the valu 
appearing in its statement of what Germany had paid or 
‘“the best estimate the Commission could frame of the 
value of the ships at the time of delivery.” Thus while 
the values of ships assigned to the different Allies on the 
first (Spa) basis is only 269,166,000 gold marks, the = 
credited under ships by the Reparation Commission : 
659,867,000 gold mi irks, a difference of 390,701 ,o00 gol¢ 
marks. . 
The second reason for the apparent discrepancies in th 
two sets of figures is that under a series of inter- Allied 


anv’s 
has gone on for the last three years about Reparations has agreements subse quent to the Treaty, w hile ™ rma 

ym as 
been entangled in ambiguity owing to the lack of really | obligations have not been affected, the distributior 


precise figures. 


Commission for having extracted from its accounting 
records and put out in a clear and intelligible form the 
data upon which useful argument depends. The ‘‘ State- 
ment of Germany’s ; Obligations at April 30, 1922’ (H.M. 
Stationery Office, 2s), is a model document in its kind. 
Issued ‘‘ with a view to giving to the public, and more 
particularly to the economic public, information as to 
Germany’s payments under Part VIII. of the Treaty of 
Versailles and the distribution of such payments between 
the Allied Powers,”’ it gives everything that a reasonably 
informed person needs to enable him to understand the 
situation. 

Its broad governing factors are given by a study of 
three tables, numbered IX., I., and IV. Table IX. gives 
a condensed statement of Germany’s obligations. From 
this it appears that up to April 30, 1922, Germany's pre- 
Reparations obligations (as set out in Art. 235 of the 
Treaty) amounted to 3,535 millions of gold marks (i.e., 
392 millions under coal advance, 3,143 millions for the 
net costs of all the armies of occupation). On this there 
was on April 30, 1922, a balance still due of 940 million 
gold marks. The capital debt, fixed by the Reparations 
Commission at 132,000 millions of gold marks, plus 4,000 
millions (estimate for Allies’ loans to Belgium), stood on 
April 30, 1922, after striking off the 2,504 millions credited 
for cessions and properties, at 133,496 million gold marks. 


Gratitude as well as congratulation is | between the 
therefore due to the general secret: iry of the Reparation | followed the Treaty scheme.’ 


ee 
a 


‘not in all respects strictly 


This applie s particularl 
Report 


dividing 


Allies has 
to the costs of the armies of occupation. The 
elucidates this complication by making three 
stages in the period under review. From “an 10, 
1920, when the Treaty came into force, down to ? 
1920, Germanv’s obligation was defined by — . a 
(printed in a useful appendix), under which the first c 
was the cost of occupation, as from the Armistice. 


erica 
including 1,010,614,000 gold marks wr the = old 
° g 
armies, these costs amounted to 2,131,904 aay your 
« ~? a i 
marks. Since of the credits passe d in . Ge rmanv § 


liquid ¢ ~haracter, 

and e “onom'¢ 
as the 

excluded, 


during this period only receipts of a 
“ applicable to the restoration of industrial 
life,’’ were included, capital payments 
transfer of State property to Poland) being pen 
it proved that “ the sums actually received fror . J aade 
and attributable to the costs of occupation were Dé 
sufficient to meet this first charge.’ ee 

In the period opening Mav 1, 1921, and ee eae 
end of the vear, a clear distinction is made sna 
Reparations on the one hand and ieee 
occupation costs on the other; in the latter the eg 
sion is only interested in virtue of a special manda 
the interested Powers. 

In the first period occupation costs 
generally against Germany's liquid — 
specifically against deliveries in kind. These 


(suc ch 
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cet out for the separate countries, in table VI., to which 
‘. nded a note explaining that the Commission has 
‘, neither period exercised any form of control; its func- 
tion is one of accountancy. (Presumably the figures are 
in thousands of gold marks, but this is not stated.) 

The schedule of payments notified to Germany in May, 
1921, prescribed for payment of a fixed amount of 2,c00 
millions of gold marks, plus 26 per cent. of the value of 
exports ; 1,000 million gold marks to be paid at once, as 
the first two quarterly instalments under the first head. 
On December 14, 1921, the German Government asked 
for a partial postponement of schedule payments. 
Under the genéral terms of the Cannes decisions the 
partial moratorium granted on March 2ist of this year 
was confirmed on May 31st. At the same time, how- 
ever, the Genoa decision—that army of occupation costs, 
as from May 1, 1921, in so far as not covered by the re- 
quisition of paper marks by the armies, deliveries in kind, 
&e., should be repaid to each of the creditor Powers— 
“produced retroactively a deficit in German reparation 
payments even before the period for which a_ partial 
moratorium was demanded.”’ 

It is unfortunate, perhaps, for the lay reader, though 
probably necessary, that the figures in all the tables are 
expressed in gold marks. Some of the tables are highly 
complicated, but they deal with immensely complicated 
matters, e.g., with those covering deliveries in kind. 
There is material for an article longer than this, for 
example, on the whole matter of the estimation of the 
value of the coal deliveries to Germany who makes and 
to France who receives them. Enough has, however, 
been said to indicate that this is a document which must 
be mastered by everyone who wants to have an intelligent 
opinion on the Reparations issue. 








THE P. AND 0. 


WE are pleased to observe that the accounts of the 
Peninsular and Oriental Steam Navigation Company, 
after undergoing severe compression for a number of 
years, have been allowed to expand a little. It is true 
that the reaction so far is only very slight indeed, but it 
may not be too much to hope, now that a beginning has 
been made, that the accounts inay grow into a shape 
worthy of so important and renowned an undertaking. 
Shipping companies have been the principal offenders in 
respect of the abridgement of accounts, and we trust that 
the example of the P. and O. will be followed by other 
shipping concerns, and that there will be growing 
evidence of a desire to give information to shareholders 
rather than to withhold it. 

These remarks are called forth bv the subdivision of 
the usual ‘‘ portmanteau ’’ item on the assets side of 
the company’s balance-sheet into four separate items. 
For several years one amount for the whole of the assets 
had been given. Two of the four items now shown are 
of relatively little importance, while a third is still of a 
comprehensive nature, but we are now told what is the 
valuation of the fleet, namely, £12,633,300; this includes 
Payments on account of new ships, so that from the 
tonnage figures given it is only possible to say that the 
average book value per ton is less than £22. In 1913 
the average value per ton was between £7 and £8. 
Investments, cash, and debtors are still lumped together 
in one item. The report is silent as to the valuation 
of the investments, nor do the auditors venture any 
remark on the subject beyond announcing that they have 
*xamined and verified them. The company holds a con- 
trolling interest in the British India Steam Navigation 
Company, the Mercantile Steamship Company, the New 
Zealand Shipping Company, the Union Steamship Com- 
pany of New Zealand, the Hain Steamship Company, 
the Orient Steam Navigation Company, the Khedivial 
Mail Steamship Company, and the General Steam Navi- 
ation Company. But whether holdings in these com- 
Panies and other investments stand at cost or at market 
‘alue it is impossible to say, nor is it possible to judge 





















economic figure.”’ 
of the ‘‘B”’ 
and that the ‘* Moldavia,’ 


he strength of the balance-sheet. As a matter of interest, 


we give below a comparison of the latest balance-sheet 
with that issued a year ago :-— 


September 3, 1922, 





LIABILITIES, Compared; ASSETS. Compared 
with Sept. | with = 
Amount. 30, 1921.) Amount, 30, 1 
z & | z£ z 
Prefd. stock .... 3,040,000 .. we | Steamers, tugs, 
Def. stock ...... 3,592,518 .. o~ &c., and pay- 
34 % deb. stock 1,487,560 .. an ments on acct. 
5@ % deb. stock 3,500,000 .. +3,500,000 of new ships . .12,635,256 
Reserve ........ 607, ee « Coal: Naval and 
Conting. fund .. 1,000,000 .. os victualling 
Insurance fund.. 3,094,242 .. + 94,242 SOIREE -..005.. 275,213 
Provident fund.. 300,000 .. ee Freehold & other 2,466,463 
Redempti’n fund property ...... 717,287 ; 
54% deb. stock 60,000... + 60,000 Sundry invest- 
Sundry balances. 7,627,441 .. —1,189,271 ments, cash and 
Profit andloss.. 393,350 .. + 1,492 debts owing to 
company ......12,077,305 J ; 
Total ......25,703,061 .. +2,466,463, WR ciantenicn 25,703,061 .. + 2,466,463 


It is not possible to ascertain how the money obtained 
from the issue in March last of 54 per cent. debenture 
stock has been used, but creditors have been reduced by 
over a million, and the prospectus stated that the proceeds 
of the whole issue would be applied to the general pur- 
poses of the company, and more especially to the con- 


struction of new vessels **‘ when prices come down to an 

The report states that five steamers 

class have been delivered, and are in service, 
; wigs 

which had been building at 

Birkenhead for four years, was delivered in the middle 


of September. 


Turning to the results for the year ended Septem- 


ber 30th last—the directors are to be congratulated on the 
promptitude with which the accounts are produced—we 
find that the profit and loss account is still almost as 


attenuated as in recent years. In pre-war days a very 
interesting general working account was published, which 
not only gave separately the amount of freight and passage 
money received and the amount of the mail subsidy, but 
also analysed navigation expenses, showed the cost of 
provisioning passengers, ships’ repairs, canal dues, and 
several other interesting details. There was, perhaps, a 
certain justification for suppressing some of this informa- 
tion during the war, but why should shareholders, nearly 
four years after its end, merely be told that after pro- 
viding an unstated amount for depreciation and placing 
£.60,000 to debenture sinking fund, the ‘‘ net result ’’ is 
£696,660, which compares with a ‘‘net result’ of 
£623,531 a year ago. In the body of the report it is 
stated that the insurance fund has been increased by 
£94,242, whereas last year £500,000 was added to this 
fund, but we are left in the dark as to how the deprecia- 
tion allowances compare. The comparative summary 
below is therefore only of value as showing how the “ net 
result *’ has been appropriated :— 
Year Enpep SeptemBerR 30TH. 


1914-15. 1917-18. 1918-19. 1919-20. 1920-21 | 1921-22. 





£ £ £ £ £ £ 
Net revenue..|} 494,160 882,3601,614,585 ae wi a 
Reserves, &c..| ee 100,000 1,000,000 


“Net result "| 494,160 782,360 614,585 710,430 623,53] 696,661 


Broughtforwd.| 68,703 92,712 91,727 115,230 111,939 100,305 

| 562.863 875,072 7063512 825.660 735,470 796,966 

Deb. interest..| 63,000 55,644 55.055 53,054 52065 52.065 
53°‘ ., deb. stock | 

red. fund ../  .«- ia ni e =e 60,000 

Preferred div.' 152,000 152,000 152,000 152,000 152,000 152.000 

Deferred div... | 269,681 575,701 384,027 508,668 431,100 431,102 

(15 %) | (18 %) , (12 %) | (15%) | (12 %) | (12 %) 
Carried forwd.! 78,182 91,727 115,230 111,938 100.305' 101,799 


The dividend on the deferred stock has been maintained 
at 12 per cent., and the balance forward slightly increased, 
after bearing £60,000 for the redemption fund of the new 
54 per cent. debenture stock. The report states that the 
company has applied for and obtained a supplementary 
charter to issue a further 434 millions of 53 per cent. 
debenture stock, to rank pari passu with the March issue, 
and that the sanction of the proprietors to accept it, and 
to authorise the directors to make the further issue or any 
portion of it when occasion arises, is to be sought at the 
annual meeting, which is being held earlier than usual, on 
Wednesday next, owing to the chairman’s departure for 
India on the following day. 
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Notes of the Week. 


Conditions in Ireland.— Our Dublin correspondent 
writes :—The dominant notes audible in general dis- 
cussion in Dublin are a note of satisfaction with the pro- 
ceedings of Dail Eireann, and a note of depression regard- 
ing the general situation. The satisfaction with Dail 
Eireann is well warranted. The deliberative spirit, the 
sense of collective responsibility, respect for minority 
views, promptitude and a practical handling of contro- 
verted idsues, as well as a high level of ability, particularly 
on the Government side, have marked its proceedings in 
an increasing degree. The depression ts intelligible, if less 
well founded. The reaction of Ireland against the poison 
which has found its way into her veins has been sluggish, 
but the patient’s natural force, in no way abated, is 
gathering itself for a supreme effort to expel it from her 
system. The moderated attitude of the Labour party, both 
inside and outside the Dail, is at once a consequence and 
a proof of the unmistakable resolution of the great bulk 
of the community. Both the Government and the Roman 
Catholic Hierarchy have watched the ripening of oppor- 
tunity, and, probably more skilful than their critics, have 
simultaneously selected the same moment as appropriate 
for crucial action. The Government, by public proclama- 
tion, has offered a locus penitentia for rebels and there- 
after the most drastic treatment that martial law can 
provide. On or before October 15th any rebel irregular 
may hand in his arms and return to his home, secure of 
amnesty and a free pardon. After that date the military 
authorities take charge, and the military Courts are to 
have power to enforce military decrees by punishments 
ranging from death, penal servitude, and deportation 
downward. On Tuesday last the Irish Bishops, under the 
presidency of the venerable Cardinal Logue, threw the full 
weight of their spiritual authority upon the side of the 
Free State Government in a pronouncement which justly 
castigated the casuistical absurdities of the rebel apolo- 
getics as well as their insurrectionary campaign. The 
Committee stage on the Constitution is practically con- 
cluded, and the possibly awkward corners have been 
turned without trenching upon the provisions of the 
Treaty and if the time-table continues to hold good the 
Constitution, after ratification by Parliament at West- 
minster, will be put into operation on or before Decem- 
ber 6th by Royal Proclamation. Doubts and objections as 
to certain peculiar and novel provisions were met by 
arranging that the new Parliament may revise the Con- 
stitution—free from the impediments designed to restrain 
constitutional amendments—at any time during the next 
eight years. It was stated officially that, as the voters’ 
lists prepared on the basis of adult suffrage cannot be 
ready sooner, there can be no General Election under the 
new Constitution for some seven or eight months. On 
Friday last Mr Cosgrave made his promised financial state- 
ment, and obtained a vote on account of 418,953,475 for 
the financial period from April 1 to December 6, 1922. 
Expenditure for the full financial year he estimated pro- 
visionally at £37,709,586 and revenue at £27,000,000. 
He laid considerable stress upon the urgent need for 
economy and also upon the inevitably provisional 
character of both estimates. So far as may be gathered 
from previous Treasury estimates of the revenue of 
Ireland (excluding the six counties of North-East Ulster) 
Mr Cosgrave’s revenue figure has made some allowance 
for loss of revenue due to the civic turmoil which still 
exists. His estimated expenditure provides for a sum of 
£,10,020,000 for compensation for destruction of property 
likely to be payable before March 31, 1923, a sum which 
may be taken roughly as a quarter of the full figure, and 
also £250,000 for ‘‘ property losses advances.’’ It also 
includes outgoings of an emergency character, such as 
4.7,245,000 for the Army, which is probably £5,000,000 
in excess of what will hereafter be the normal figure, also 
superannuations £1,803,306—a diminishing and termin- 
able charge attributable to the transition period, and 


THE ECONOMIST. 








October 14, 1999 


£348,000 for relief grants. Public edu ation 


creased figure, as the teachers are now eile ~~ > 
admittedly long overdue increases of salar or. sneer 
ferring to the adjustments—to which refer... i ” 
viously been made in the Economist—w hich a 


to convert ‘‘ collected’’ into * true ”’ 
new fiscal arrangements are started, he 
matter of much guesswork to form an estimate 
full amount from real revenue for the current 

year. As a rough indication of the position it is. peck... 
not safe on present indications to count upon eee 
more than £,27,000,000.’’ It is clear, theref, os of 

Irish Free State must shortly become a bo: ae woes 
given the restoration of order, it will have sood serenite 
tooffer. The Irish Exchequer returns for the w: ek endins 


revenue 
added :—*: 
ot ti 


Nang ia! 


‘ : 
«a Ota! of 
re. t 


and 


ending 
October 7, 1922, show total revenue coilected 2 
- . - ay 
£,11,908,209, expenditure at 49,751,308, and a balance 


of £2,176,811. All things considered, th 


° +" igure for 
collected revenue is almost surprisingly good. 





A Treaty with Iraq.— Having accepted the mandate for 
Iraq, our Government cannot retire from the countr: 


and leave the way open for the return of the Turk, |; 


is an obligation upon it to support the Iraq Gover. 
ment, which it has set up under King Feisul. On the 


other hand, the British taxpayer has a right to insist tha: 


no more of his money should be poured into Meso. 
potamia than is strictly necessary ; while, in view of the 
unpopularity which King Feisul and his Government rea» 
from those who regard them as mere tools in Britis) 
hands, it is also politic that British interference in [ro 
should be limited as closely as may be. The treaty signed 
this week between Great Britain and Iraq appears 1 

satisfy in the main these conflicting desirabilities. It lays 
down with customary formality the lines of a régim: 
of freedom, toleration, and justice, while it exacts 
from Great Britain the undertaking to support 
the Iraq Government, as _ occasion may demand, 
with financial and military aid. This _ undertaking 
necessitates, of course, the stipulation that the British 
High Commissioner shall have a_ voice in_ fiscal 
matters and foreign policy. Article 6 is one of the most 
important in the document. This article reads as 
follows :—“ His Britannic Majesty undertakes to use his 
good offices to secure the admission of Iraq to member- 
ship of the League of Nations as soon as _ possible.” 
Such admission would bring the British mandate to an 
end, and this clause, therefore, raises the possibility that. 
although the Treaty is to run for 20 vears, Article 6 
makes it possible to hope that our Iraq obligations 
may in this way be ended very much earlier. The 
Treaty signed this week, like most agreements of the kind, 
depends for its success upon the spirit in which it is 
administered. So far as the verbal text goes, it is an 
arrangement which appears to conform to the peculiar 
difficulties that face both the contracting Governments. 
But he would be a rash prophet who would predict that 
big and costiy difficulties in connection with that country 
are yet over. We trust that the new Treaty will prove 
to be capable of being worked in a manner that will keep 
them within tolerable limits. 





Russo-Asiatic and the Soviet.— Lenin has refused to 
ratify the agreement between Mr Urquhart and Krassin 
for the important concessions described in some detail in 
our issue of September 16th. The grounds on which he 
takes this action are political, and the Russo-Asiatic 
shareholders, it seems, are made to suffer because ol 
Lenin’s dislike of the British Government’s attitude 
towards Soviet Russia. That is rather hard on the com- 
pany and on Mr Urquhart. But the fact that the a 
in the shares, which the news of the agreement causec, 
was not more extensive, showed that even speculators 
were not too confident about counting chickens before 
they were actually hatched. Mr Urquhart has issued a 
statement in which he describes the disappointment ms 
‘‘hitch’’ and not a ‘“‘ breakdown,’’ and everyone will 
share his hope that his hard and successful work in a 
tiation has not been wasted. It is possible to argue t at 
the present ‘‘hitch’’—as Mr Urquhart calls it—ma) 
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grove to be a blessing in disguise. For there was some 
Pom for scepticism as to whether the time was yet really 
vine for such a transaction. It is not yet quite clear that 
a moderates are in control in Soviet Russia, and there 
“e some who found it possible to argue that Mr Urquhart 
vould have been wiser to hold together with other pro- 
nective concessionnaires and refuse to sign an agreement 
ati] the Soviet Government showed a clearer recognition 
n general of the rights of private property. Such a line 
of argument may Or May not be justified. But it must in 
wny case be admitted that in any negotiations at present 
yetween foreign capitalists and the Soviet Government, 
che two parties to the negotiations proceed from ideas of 
‘he rights of private property that are by no means 
jentical. Mr Urquhart is confident that at a later date 
»is agreement will go through. This belief is supported 
»y the abundant evidence that the Soviet thoroughly 
ealises the vital necessity of attracting foreign capital. 
There is no doubt in the minds of educated Russians that 
‘he new economic policy of the Soviet has come to stay, 
sot for the sake of the foreigner, but because it is essen- 
jal to Russia. Since the economic policy of the Soviet 
hanged, shops have been opened in Moscow, cabs can 
ye hired, and such events have transformed a dead city 
nto a city presenting some signs of life. A return to 
the old régime would mean blank despair for Russians. 
Politics, as Mr Urquhart says, have suddenly been inter- 
ected into this business affair. By the time they have 
been disentangled, and this agreement can come up again 
for consideration purely as a business contract, it may 
be that Russian ideas of the rights of private property 
will, under the pressure of the need for foreign capital, 
have approximated more closely to Western ideas. 
Possibly, therefore, the present disappointment may be 
fully compensated later in. One important point which 
Mr Urquhart makes in his statement is the foliowing. 
Lenin’s statement, he says, ‘‘ may leave on some minds 
an impression that the Russo-Asiatic Consolidated was 
being granted a new concession. That is not so. The 
agreement set forth the conditions, financial and other- 
wise, on which the properties already owned by my com- 
panies were to be handed back to them and managed by 
them. I mention this because it is important to know that 
neither we nor any other foreign interests in Russia have 
admitted, or have any thought of admitting, the right 
of the Russian Government to nationalise our under- 
takings without compensation. Our claim, for instance, 
for 456,000,000 against the Russian Government is at 
once revived by the failure to ratify the agreement, and 
will naturally be persisted in until we receive satis- 
faction.’’ Naturally, the report just issued adds 
little to the information already available regarding 
the position. It contains, however, some _ interest- 
ing particulars relative to the second string to the 
company’s bow—the silver-lead property in Southern 
France. To deal with this, a French company 
has been formed, with a capital of 20,000,000f, in which 
the Russo-Asiatic will have a 78 per cent. interest, subject 
to certain rights of Mr Leslie Urquhart; the new under- 
taking possesses ‘* sufficient cash capital to complete de- 
velopment and equipment of the mine and reduction 
plant.’ Boreholes and other data indicate the existence 
of an extensive ore body. The Russo-Asiatic also is testing 
under option some large silver-lead workings in Nigeria. 
The Cavallo (iron-ore) Concession in Northern Algeria has 
been purchased at a much lower price than that originally 
asked. These interests having been secured and handed 
over to the company at cost price by Mr Urquhart, who 
agrees to continue like activities, the board has under- 
taken to give that gentleman the option to purchase from 
the company within one year from acquisition a 20 per 
cent. interest in any new business. This, in reality, is 
4 revival of an old arrangement, and will doubtless be 
readily approved by the shareholders. Similarly, no oppo- 
‘ition may be expected to the proposed extension of the 
“xisting options for the purchase of shares and the con- 
‘ersion of the debentures. At the date of the balance- 
sheet the net cash resources stood at some £700,000. 
This amount has since been reduced by expenditure in 
ee with the French property and otherwise to 
Mout £.500,000—still a very substantial figure. 
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The Maritime Conference.—The thirteenth conference 
of the Comité Maritime International, held in London this 
week, accomplished some very practical work on the two 
questions of clauses in bills of lading and legal immunity 
of State shipping with which the members set themselves 
to deal. The Comité can look back on a quarter of a 
century’s work, and it represents 17 nationalities. The 
three days sittings at Lincoln’s Inn Hall were about 
equally divided between the two questions, the recent 
history of which was summarised in an article in the 
Economist on September 30th. Immunity was debated 
on the first day and referred to a sub-committee. The 
Hague Rules went through the same process on the second 
day. At the concluding sittings reports were received and 
adopted (in the case of the Hague Rules after consider- 
able further discussion} which may lead to draft inter- 
national conventions on both subjects being considered by 
a Diplomatic Conference in Brussels during the coming 
week. In international business this is phenomenally 
quick work, but the diplomatic gathering had already been 
convened to deal officially with the results of some of thi 
earlier labours of the unofficial Comite, and 
progress may be possible with the new subjects. As to 
the Hague Rules in particular, an international settlement 
is strongly desired by commercial men. The atmosphere 
of conciliation in which the original Hague Rules were 
settled seems, however, to have been left behind. It has 
been assumed in recent discussions that the incorporation 
of the Rules in bills of lading as an agreed and customar 
standard set of conditions (which is their present use in 
practice) is te give place to legislation. That legislation, 
it is recognised, should conform to the model of an inter- 
national convention, but there were clear indications at 
this week’s conference that, failing a prompt inter- 
national settlement, independent and doubtless divergent 
legislative proposals would make tneir appearance in 
various countries. The Rules were, however, further 
revised by the conference, and are to go forward as the 
unofficially agreed terms for an international convention, 
to be followed by national legislation in each country 
giving effect to it. Similarly, !f Governments agree, there 
should, it is proposed, be a convention under the terms 
of which State shipping would be subject to the same 
liabilities as that privately owned, but there would be 
exceptional arrangements covering men-of-war, Stat 
ships employed only in Governmental non-commercial 
work, and Governmental non-commercial cargo carried in 
State ships. In respect of the excepted property legal 
proceedings would be able to be taken only in the national 
courts, and would not admit of any seizure of the 
property. 


so rapid 





Industry and Railway Rates.—The Press has devoted 
much space this week to the discussion of the possibilities 
of the reduction of railway fares, and the general opinion 
seems to be that a reduction of 25 per cent. will be 
announced on Tuesday next, leaving fares 50 per cent. 
above the pre-war figure. A much greater effect on the 
cost of living would, however, be produced by a reduction 
ot railway freight rates. These are still in the main 75 per 
cent. above the pre-war level, although the operation of 
the flat rate addition makes the percentage considerably 
greater in many cases. When negotiating the last reduc- 
tion in rates in July, the Federation of British Industries, 
on behalf of the majority of the trades in the country, 
agreed not to make application for a further reduction 
until after July 31, 1923, but the principal users of the 
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Notes of the Week. 


Conditions in Ireland.— Our Dublin correspondent 
writes :—The dominant notes audible in general dis- 
cussion in Dublin are a note of satisfaction with the pro- 
ceedings of Dail Eireann, and a note of depression regard- 
ing the general situation. The satisfaction with Dail 
Eireann is well warranted. The deliberative spirit, the 
sense of collective responsibility, respect for minority 
views, promptitude and a practical handling of contro- 
verted igsues, as well as a high level of ability, particularly 
on the Government side, have marked its proceedings in 
an increasing degree. The depression is intelligible, if less 
well founded. The reaction of Ireland against the poison 
which has found its way into her veins has been sluggish, 
but the patient’s natural force, in no way abated, is 
gathering itself for a supreme effort to expel it from her 
system. The moderated attitude of the Labour party, both 
inside and outside the Dail, is at once a consequence and 
a proof of the unmistakable resolution of the great bulk 
of the community. Both the Government and the Roman 
Catholic Hierarchy have watched the ripening of oppor- 
tunity, and, probably more skilful than their critics, have 
simultaneously selected the same moment as appropriate 
for crucial action. The Government, by public proclama- 
tion, has offered a locus penitentia for rebels and there- 
after the most drastic treatment that martial law can 
provide. On or before October 15th any rebel irregular 
may hand in his arms and return to his home, secure of 
amnesty and a free pardon. After that date the military 
authorities take charge, and the military Courts are to 
have power to enforce military decrees by punishments 
ranging from death, penal servitude, and deportation 
downward. On Tuesday last the Irish Bishops, under the 
presidency of the venerable Cardinal Logue, threw the full 
weight of their spiritual authority upon the side of the 
Free State Government in a pronouncement which justly | ™ 
castigated the casuistical absurdities of the rebel apolo- 
getics as well as their insurrectionary campaign. The 
Committee stage on the Constitution is practically con- 
cluded, and the possibly awkward corners have been 
turned without trenching upon the provisions of the 
Treaty and if the time-table continues to hold good the 
Constitution, after ratification by Parliament at West- 
minster, will be put into operation on or before Decem- 
ber 6th by Royal Proclamation. Doubts and objections as 
to certain peculiar and novel provisions were met by 
arranging that the new Parliament may revise the Con- 
stitution—free from the impediments designed to restrain 
constitutional amendments—at any time during the next 
eight years. It was stated officially that, as the voters’ 
lists prepared on the basis of adult suffrage cannot be 
ready sooner, there can be no General Election under the 
new Constitution for some seven or eight months. On 
Friday last Mr Cosgrave made his promised financial state- 
ment, and obtained a vote on account of £:18,953,475 for 
the financial period from April 1 to December 6, 1922. 
Expenditure for the full financial year he estimated pro- 
visionally at £ 37,709,586 and revenue at £27,000,000. 
He laid considerable stress upon the urgent need for 
economy and also upon the _ inevitably provisional 
character of both estimates. So far as may be gathered 
from previous Treasury estimates of the revenue of 
Ireland (excluding the six counties of North-East Ulster) 
Mr Cosgrave’s revenue figure has made some allowance 
for loss of revenue due to the civic turmoil which still 
exists. His estimated expenditure provides for a sum of 
£/10,020,000 for compensation for destruction of property 
likely to be payable before March 31, 1923, a sum which 
may be taken roughly as a quarter of the full figure, and 
also £250,000 for ‘‘ property losses advances.’’ It also 
includes outgoings of an emergency character, such as 
47,245,000 for the Army, w hich is probably £/5,000,000 
in excess of what will hereafter be the normal figure, also 
superannuations £1,803,306—a diminishing and termin- 
able charge attributable to the transition period, and 
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£348,000 for relief grants. Public educ ation is 
creased figure, as the teachers are NOW receivin an 
admittedly long overdue increases of Sal ES 
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full amount from real revenue for the curre 
year. As a rough indication of the position it 
not safe on present indications to count upon 
more than £,27,000,000.’’ It is clear, therefore. 
Irish Free State must shortly become a borrower and 
given the restoration of order, it will have good sae 
to offer. The Irish Exchequer returns for the week ending 
October 7, 1922, show total revenue collected at 
£:11,908,209, expenditure at £9,751,398, and a balance 
of £2,176,811. All things considered, the figure for 
collected revenue is almost surprisingly good. _ 
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A Treaty with Iraq.—Having accepted the mandate for 
Iraq, our Government cannot retire from the countn 
and leave the way open for the return of the Turk. |; 
is an obligation upon it to support the Iraq Gover. 
ment, which it has set up under King Feisul. On the 
other hand, the British taxpayer has a right to insist thas 
no more of his money should be poured into Meso. 
potamia than is strictly necessary; while, in view of the 
unpopularity which King Feisul and his Gove rnment reap 
from those who regard them as mere tools in Britis) 
hands, it is also politic that British interference in Ino 
should be limited as closely as may be. The treaty signed 
this week between Great Britain and Iraq appears 
satisfy in the main these conflicting desirabilities. It lays 
down with customary formality the lines of a régim 
of freedom, toleration, and justice, while it exacts 
from Great Britain the undertaking to — suppor 
the Iraq Government, as occasion may _ demand, 
with financial and military aid. This undertaking 
necessitates, of course, the stipulation that the British 


High Commissioner shall have a_ voice in_ fiscal 
matters and foreign policy. Article 6 is one of the most 
important in the document. This article reads as 


follows :—*“ His Britannic Majesty undertakes to use his 
good offices to secure the admission of Iraq to member- 
ship of the League of Nations as soon as _ possible.” 
Such admission would bring the British mandate to an 
end, and this clause, therefore, raises the possibility that. 
although the Treaty is to run for 20 years, Article 6 
makes it possible to hope that our Iraq obligations 
may in this way be ended very much earlier. The 
Treaty signed this week, like most agreements of the kind, 
depends for its success upon the spirit in which it is 
administered. So far as the verbal text goes, it is an 
arrangement which appears to conform to the peculiar 
difficulties that face both the contracting Governments. 
But he would be a rash prophet who would predict that 
big and costly difficulties in connection with that country 
are yet over. We trust that the new Treaty will prove 
to be capable of being worked in a manner r that will keep 
them within tolerable limits. 





Russo-Asiatic and the Soviet.— Lenin has refused to 
ratify the agreement between Mr Urquhart and Krassin 
for the important concessions described in some de tail in 
our issue of September 16th. The grounds on which he 
takes this action are political, and the Russo-Asiatic 
shareholders, it seems, are made to suffer because of 
Lenin’s dislike of the British Government’s attitude 
towards Soviet Russia. That is rather hard on the com- 
pany and on Mr Urquhart. But the fact that the rise 
in the shares, which the news of the agreement caused, 
was not more extensive, showed that even speculators 
were not too confident about counting chickens before 
they were actually hatched. Mr Urquhart has issued a 
statement in which he describes the disappointment as a 
‘hitch ’’ and not a ‘‘ breakdown,’’ and everyone will 


'T v0- 
share his hope that his hard and successful work in — 
tiation has not been wasted. It is possible to argue ay 
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e to be a blessing in disguise. For there was some 

‘yom for scepticism as to whether the time Was yet really 

ioe for such a transaction. It is not yet quite clear that 

-he moderates are 1n control in Soviet Russia, and there 

“re some Who found it possible to argue that Mr Urquhart 

would have been wiser to hold together with other pro- 

nective concessionnaires and refuse to sign an agreement 

ati] the Soviet Government showed a clearer recognition 

a general of the rights of private property. Such a line 

of argument may Or May not be justified. But it must in 
any case be admitted that in any negotiations at present 

yetween foreign capitalists and the Soviet Government, 

che two parties to the negotiations proceed from ideas of 
che rights of private property that are by no means 
jentical. Mr Urquhart is confident that at a later date 
nis agreement will go through. This belief is supported 
»y the abundant evidence that the Soviet thoroughly 
alises the vital necessity of attracting foreign capital. 
There is no doubt in the minds of educated Russians that 
che new economic policy of the Soviet has come to stay, 
oot for the sake of the foreigner, but because it is essen- 
jal to Russia. Since the economic policy of the Soviet 
hanged, shops have been opened in Moscow, cabs can 
be hired, and such events have transformed a dead city 
‘nto a city presenting some signs of life. A return to 
the old régime would mean blank despair for Russians. 
Politics, as Mr Urquhart says, have suddenly been inter- 
jected into this business affair. By the time they have 
been disentangled, and this agreement can come up again 
for consideration purely as a business contract, it may 
be that Russian ideas of the rights of private property 
will, under the pressure of the need for foreign capital, 
have approximated more closely to Western ideas. 
Possibly, therefore, the present disappointment may be 
fully compensated later in. One important point which 
Mr Urquhart makes in his statement is the foliowing. 
Lenin’s statement, he says, ‘*‘ may leave on some minds 
an impression that the Russo-Asiatic Consolidated was 
being granted a new concession. That is not so. The 
agreement set forth the conditions, financial and other- 
wise, on which the properties already owned by my com- 
panies were to be handed back to them and managed by 
them. I mention this because it is important to know that 
neither we nor any other foreign interests in Russia have 


prov 


admitted, or have any thought of admitting, the right | 


of the Russian Government to nationalise our under- 
takings without compensation. Our claim, for instance, 
ior £56,000,000 against the Russian Government is at 
once revived by the failure to ratify the agreement, and 
will naturally be persisted in until we receive satis- 
faction.’’ Naturally, the report just issued adds 
little to the information already available regarding 
the position. It contains, however, some _interest- 
ing particulars relative to the second string to the 
company’s bow—the silver-lead property in Southern 
France. To deal with this, a French company 
has been formed, with a capital of 20,000,000f, in which 
the Russo-Asiatic will have a 78 per cent. interest, subject 
to certain rights of Mr Leslie Urquhart; the new under- 
taking possesses ‘‘ sufficient cash capital to complete de- 
velopment and equipment of the mine and _ reduction 
plant.’ Boreholes and other data indicate the existence 
of an extensive ore body. The Russo-Asiatic also is testing 
under option some large silver-lead workings in Nigeria. 
The Cavallo (iron-ore) Concession in Northern Algeria has 
been purchased at a much lower price than that originally 
asked. These interests having been secured and handed 
over to the company at cost price by Mr Urquhart, who 
agrees to continue like activities, the board has under- 
taken to give that gentleman the option to purchase from 
the company within one year from acquisition a 20 per 
‘ent. interest in any new business. This, in reality, is 
* revival of an old arrangement, and will doubtless be 
readily approved by the shareholders. Similarly, no oppo- 
“tion may be expected to the proposed extension of the 
““isting options for the purchase of shares and the con- 
aa the debentures. At the date of the balance- 
This net cash resources stood at some £700,000. 

‘** amount has since been reduced by expenditure in 
on with the French property and otherwise to 
ut £,500,000—still a very substantial figure. 
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The Maritime Conference.—The thirteenth conference 
of the Comité Maritime International, held in London this 
week, accomplished some very practical work on the two 
questions of clauses in bills of lading and legal immunity 
of State shipping with which the members set themselves 


to deal. The Comité can look back on a quarter of a 
century’s work, and it represents 17 nationalities. The 
three days sittings at Lincoln’s Inn Hall were about 
equally divided between the two questions, the recent 


history of which was summarised in an article in the 
Economist on September 30th. Immunity was debated 
on the first day and referred to a sub-committee. The 
Hague Rules went through the same process on the secoad 
day. At the concluding sittings reports were received and 
adopted (in the case of the Hague Rules after consider- 
able further discussion} which may lead to draft inter- 
national conventions on both subjects being considered by 
a Diplomatic Conference in Brussels during the coming 
week. In international business this is phenomenally 
quick work, but the diplomatic gathering had already been 
convened to deal officially with the results of some of the 


earlier labours of the unofficial Comité, and so rapid 
progress may be possible with the new subjects. As to 


the Hague Rules in particular, an international settlement 
is strongly desired by commercial men. The atmosphere 
of conciliation in which the original Hague Rules were 
settled seems, however, to have been left behind. It has 
been assumed in recent discussions that the incorporation 
of the Rules in bills of lading as an agreed and customar\ 
standard set of conditions (which ts their present use in 
practice) is to give place to legislation. That legislation, 
it is recognised, should conform to the model of an inter- 
national convention, but there were clear indications at 
this week’s conference that, failing a prompt inter- 
national settlement, independent and doubtless divergent 
legislative proposals would make their appearance in 
various countries. The Rules were, however, further 
revised by the conference, and are to go forward as the 
unofficially agreed terms for an international convention, 
to be followed by national legislation in each country 
giving effect to it. Similarly, if Governments agree, there 
should, it is proposed, be a convention under the terms 
of which State shipping would be subject to the same 
liabilities as that privately owned, but there would be 
exceptional arrangements covering men-of-war, Stat 
ships employed only in Governmental non-commercial 
work, and Governmental non-commercial cargo carried in 
State ships. In respect of the excepted property legal 
proceedings would be able to be taken only in the national 
courts, and would not admit of any seizure of the 


property. 





Industry and Railway Rates.—The Press has devoted 
much space this week to the discussion of the possibilities 
of the reduction of railway fares, and the general opinion 
seems to be that a reduction of 25 per cent. will be 
announced on Tuesday next, leaving fares 50 per cent. 
above the pre-war figure. A much greater effect on the 
cost of living would, however, be produced by a reduction 
ot railway freight rates. These are still in the main 75 per 
cent. above the pre-war level, although the operation of 
the flat rate addition makes the percentage considerably 
greater in many cases. When negotiating the last reduc- 
tion in rates in July, the Federation of British Industries, 
on behalf of the majority of the trades in the country, 
agreed not to make application for a further reduction 
until after July 31, 1923, but the principal users of the 
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railwavs, viz., the coal and iron and steel industries, were 
not parties to this agreement, and left themselves free to 
press for further reductions as occasion arose. The coal- 
owners have already placed their case before the railway 
companies, and it is understood that the iron and steel 
interests are also seeking an interview with the railway 
managers to press their claim for further consideration. 
The prejudicial effect of the high railway rates has been 
referred to by the chairmen at all recent meetings of the 
coal, iron, and steel concerns. Mr Benjamin Talbot, of 
the Cargo Fleet Iron Company, Limited, has shown that 
the increase in railway charges for steel angles and joists 
for export between August, 1914, and August, 1922, 
amounted to 108 per cent., while at the meeting of the 
United Steel Company on Monday last Mr Albert Peech 
stated :—* Transport charges on raw materials for the 
manufacture of our steel, and 
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transport charges on | 


finished material to the port taken together, average an | 


increase of 19s to 20s per ton over 1914.”’ 
and 25 per cent. of the goods traffic of the British railways 
consists either of materials for, or the production of, the 
iron and steel industry, and in no manufacture does cost 
of transport bear so high a proportion of the total cost 
as in iron and steel. The industry, therefore, not un- 
naturally, feels itself entitled to special consideration. It 
has itself made great sacrifices in order to gain trade, and 
has reduced the price of its products to between 20 and 
30 per cent. above pre-war; rails, to quote an instance of 
special interest to the railway companies, are now 175s 
per ton compared with an average of 133s per ton in 
1913. Sir Sam Fay has recently stated that the financial 
situation of the railways was never so sound as at present, 
but industrialists feel that the railway companies have not 
taken their fair share in assisting a trade revival, and 
that with the Economist wholesale index number at 63 per 
cent. above July, 1914, railway rates at more than 75 per 
cent. above pre-war are unjustifiable. 


Iron and Steel and Coal Output.—The monthly statistics 
published by the National Federation of Iron and Steel 
manufacturers show that the production of pig-iron in Sep- 
tember amounted to 430, 300 tons, or 18,600 tons more than 
August, and the highest figure attained since February, 
1921, when production amounted to 463,600 tons. Pro- 
duction is still, however, only 64 per cent. of the average 
monthly production in 1920, and 50 per cent. of the 
average monthly production in 1913. The furnaces in 
blast at the end of the month numbered 139, or 13 more 
than at the end of August. The production included 
123,700 tons of hematite, 137,800 tons of basic, 113,400 
of foundry, and 25,g00 tons of forge pig-iron. The pro- 
duction of steel ingots and castings amounted to 555,900 
tons, a figure higher than in any previous month since 
December, 1920, when it was 746,600 tons; this repre- 
sents 73 per cent. of the average monthly production in 
1920, 87 per cent. of the average monthly production in 
1913, and about 50 per cent. of the steel-making capacity 
of the country. Coal output from the mines of Great 
Britain in the week ended September 30th was 5,177,200 
tons, as against 5,143,900 tons in the previous week, and 
4,118,200 tons in the corresponding week of last vear. 





The Quarter’s Shipbuilding. — Lioyd’s Register ship- 
building returns for the September quarter were pub- 
lished on Wednesday, and show that the merchant ton- 
nage under construction in the yards of the United King- 
dom at the end of last month was 1,617,045 tons, or 
about 302,000 tons less than at the end of the June 
quarter. The total includes 419,000 tons on which work 
has been suspended for some time, leaving the figure for 
tonnage on which work was actually proceeding at 
1,198,000 tons. This is 692,000 tons less than the average 
merchant tonnage under construction during the twelve 
months immediately preceding the outbreak of the war. 
The total merchant tonnage building abroad is given as 
1,085,511 tons, but this includes ebout 256,000 tons upon 
which work has been suspended, leaving the effective 
foreign figure at 829,000 tons. The foreign yards figure 
is about 230,000 tons lower than at the end of June, 
the decrease affecting most countries, but particularly 
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nage under construction in leading foreign Counts: 

are :—Italy, 210,114 tons; France, 197,06 tens: Bar 
land, 177,024 tons; United States, 147,076 tond. - 
Japan, 96,897 tons. The foreign figure does not take so 
account tonnage building in Germany and at Daro:, 
for which no figures are available, but atieennee ae 
the German figure at about 350,000 tons, and he ec , 
figure at about 40,000 tons. In two respects the —_ 
quarter’s British returns indicate improvement eh 
in the launchings and in new vessels commen - -— 
tonnage figures for the former were 1-8. kh: ae 
and for the latter 43,551 tons better than those aeieied 
in the June quarter. Total launchings in the w rid dente 
the last quarter were 476,070 toas, of which 2 > 23 — 


- = ol 32 tons 
were launched in the United Kinzdom. 


40 tons 





The Crops. — The monthly report of the Ministry of 
Agriculture and Fisheries states that very slow progress 
was made with the corn harvest during September, by: 
in the south practically all the crops had been secured 
by the end of the month, only a little of the barley re. 
maining uncarted. Owing to the showery weather an 
lack of sun, many crops have been carted in rather damp 
condition, and stacks have heated in consequence. Wheat 
is mostly of a very fair quality, but the grain is ofte; 
Barley is variable, the sample is poor where ther 
were two growths, and much is discoloured, so that the 
proportion fit for malting will be less than usual. Spring 
oats are of inferior quality, the grain being light, but the 
quality of winter oats is fairly satisfactory. Owing to th 
late corn harvest and wet weather, the lifting of mai; 
crop potatoes has hardly been begun as yet in mos 
districts. Heavy crops will be obtained in all parts of the 
country, except in the north-west, where they are con- 
sidered about average. The yield per acre is now fore- 
casted at 6.9 tons per acre, or 15 per cent. above average, 
which would give a total production of about 3,860,000 
tons in England and Wales, against 2,q00,000 tons last 
vear. Mangolds have made fair growth during Septem- 
ber, but more sun is now required to ripen the crop. 
Yields well over the average will be obtained in the east 
and south-east, but in the north the roots are small and 
vields somewhat below average are expected. In 
Wales also yields will not be heavy, as the plant is patchy. 
Turnips and swedes have improved, but the roots are still 
rather small in most districts. These crops also have done 
best in the east and south-east, whilst in the north-west 
and in Wales under-average yields are expected. The 
vields per acre of both mangolds and turnips and swedes 
over the whole country are expected to prove about 7 per 
cent. above average, mangolds being forecasted at about 
20 tons and turnips and swedes at about 13 tons per acre. 
hese vields would give a total production of mangolds 
of 8,500,000 tons, against 6,250,000 tons last year, and of 
turnips and swedes 10,800,000 tons, against 6,600,000 
tons in 1921. Owing to the late harvest and the abun- 
dance of keep in the pastures, catch crops have not been 
sown tothe same extent as usual, but in the eastern coun- 
ties a fair breadth of mustard has been sown, and the crop 
is doing well. Some white turnips, rape, trifolium, and 
rve have also been sown, and good plants have been 
secured. Owing to the absence of sunshine apples are 
lacking in colour, and late varieties are very variable, the 
fruits being generally small. Most varieties of cooking 
apples are good crops in Worcester, and fair to 
good in Norfolk, but in Cambridge, Essex, and 
the Isle of Ely vields are light. In Kent, Newton 
Wonders have vielded well, but Bramley’s Seedlings and 
Lane’s Prince Alberts are not so satisfactory. There are 
good crops of dessert apples in most districts, though 
only fair crops of Blenheims are being obtained in the 
west, and in Middlesex vields generally are about average. 
Good crops of late varieties of pears are reported from all 
the principal districts. Winter greenstuffs have made 
succulent growth during the wet weather, so that they are 
very liable to damage by frosts. Brussels sprouts ee 
an over-average crop in most districts, and autumn part 
flowers are better than usual. Broccoli plants have mace 
very rapid growth, and celery has also made good pro 
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ess during September. Carrots and parsnips are very 
ood crops and beet about average. Onions are a heavy 
= put are not ripening well. 
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Rubber Shares and Restriction—The Stevenson Com- 
svittee has this week issued a supplementary report, in 
: hich it recommends adherence to the standard production 
wosed on that recorded in the 12 months ended Octo- 
a 31, 1920, and suggests the imposition of a sliding 
ale of export duties, starting at a minimum of id per Ib 
‘or exports of 60 per cent. of standard production, and 
ranging up to Is per lb where the whole standard produc- 
on is exported. This scheme should, the committee recom- 
mends, be put into force by Government action in Ceylon, 
-heMalay States, and the Straits Settlements. The effect of 
-he publication of this report was to send the raw material 
up to 103d, and to stimulate the rise that has recently been 
waking place in rubber shares. This rise was due to several 
onsiderations. The weekly stocks of rubber in London 
arehouses are being steadily decreased; new uses to 
hich rubber is being put appear to be making inroads 
gon the available supplies. Many thousands of acres have 
one out of cultivation, whether permanently or not has 
vet to be seen, but the immediate result is to benefit the 
companies that carry on business. American tyre manu- 
acturers ere quoted as being busy; the cut in petrol and 
the near approach of the Motor Show are two subsidiary 
{actors which may be reasonably brought into the field of 
favourable consideration; the general outlook is cheerful 
enough to encourage a better tendency in the prices of 
rubber shares. It has always been the habit of the rubber 
market to march well ahead of events, and people who are 
day buying the shares admit that they are fully prepared 
1) regard their investments as a locking-up of capital 
which may not receive dividends for a year or two. At the 
some time, the impartial observer does not shut his eyes to 
ihe less favourable factors that continue to exist. How a 
great many of the companies have managed to struggle 
along during the past year, without going under alto- 
gether, is a matter for surprise even to those most inti- 
nately connected with the market ; and no doubt there are 
a number of concerns which are only just hanging on to 
an existence by the complacence of their sponsors, who 
continue to supply the cash for upkeep, &c., on the estates. 
In discussing from time to time the various aspects which 
affect the rubber share market, reference has been made in 
the Economist to the fact that most shareholders of weaker 
faith (and stronger foresight) got rid of their rubber shares 
long ago; the people in whose hands rubber shares now 
rest are grimly determined to see the thing through, as the 
stock Exchange phrases it, the result being that, when 
any demand for shares arises, very little supply is forth- 
coming to meet it. The natural consequence is for prices 
‘0 go up in a manner disproportionate to the actual volume 
of buying. To run after shares at rising prices is dan- 
gerous. Those who are tempted to embark a little cash in 
the market, now that the industry at last gives signs of 
working towards a better position, should ask their brokers 
to exercise a wise discretion in the selection of shares in 
‘ompanies which are well supplied with money, which have 
Not risen overmuch during the past month, and which can 
be bought at a modest valuation, per planted acre, of the 
rubber on the estate. 





Bleaching for India.—Our Manchester correspondent 
‘rites :—-For many months negotiations have been 
taking place between the India section of the Manchester 
\ hamber of Commerce and the Bleaching Trade Advisory 
Board with regard to a definite contract for the bl -aching 
XI goods. New terms have now been arranged, and they 
‘place those in force before 1913, when war conditions 
rendered it necessary to abandon hard-and-fast arrange- 
ments. Under the new contract bleachers will again give 
suaranteed dates of delivery of goods, reinforced by 
penalties for late delivery, and the merchants will 
suarantee delivery of grey cloths subject to a scheme of 
penalties, An important feature of the arrangement is an 
arbitration clause, by which any disputes are to be 
“cttled by the arbitration tribunal of the Manchester 
~iamber of Commerce. The new conditions are to come 


iNtO operat} i 
“one eration for all India coatracts placed on and after 
‘Oovember 1, 1922. 
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Trade Restrictions in Jugoslavia.— A correspondent 
writes :—In a speech made to representatives of Croat 
industrial and banking interests at Zagreb on October rst, 
Under Secretary Plavsic outlined the programme proposed 
by the Government further to improve the position of 
the dinar—which, be it remembered, during the last 
month or so has already appreciated over 25 per cent. 
The Yugoslav Government has received from the Bleer 
group $30,000,000 as a first instalment of the loan 
recently contracted in New York. A portion of this is to 
be used for providing importers with the necessary ex- 
change. The remaining $70,000,000, said M. Plavsic, 
will have to be transferred in dinars. On the other 
hand, the granting of import permits is to cease for a 
certain time, though when this restriction results in an 
improved exchange level, normal import conditions will 
be resumed. More important still, increased production 
is necessary. This year between 150,000 and 200,000 
wagons of cereals are available for export, and exporta- 
tion will in fact begin as soon as the needs of those parts 
of the country, whose grain production does not suftice 
for their own consumption, have been met. The crop 
of plums has been quite satisfactory, though in this 
Jugoslavia is more fortunate than most exporting 
countries this year. Accordingly, a further improvement 
in the dinar rate seems a certainty, though when the 
limit of 2,125 in Zurich is reached, a halt will have to be 
called, as a further rise would be most harmful to 
Jugoslav commercial circles. As M. Plavsic admitted that 
the present exchange value of the dinar already approxi- 
mates to its internal purchasing power, it is hard to 
see what useful purpose will be served by a further appre- 
ciation in foreign centres. It is, of course, most import- 
ant that the country’s trade balance should be on the 
right side, and present conditions certainly do not warrant 
a large import of luxury goods. At the same time, when 
one bears in mind the great need for railway material, 
agricultural machinery and similar articles which can 
hardly be provided in sufficient quantities by native in- 
dustry, it is hard to see why these millions of dollars wil! 
necessarily have to be transferred into dinars. The desire 
rapidly to force the national currency upwards seems to 
be a disease to which the Little Entente countries are par- 
ticularly liable. Czechoslovakia and Jugoslavia are 
succeding, thanks to foreign loans. The leu is at pre- 
sent more or less immune—though certainly through no 
lack of desire on the part of M. Vintila Bratianu. 


Harrisons and Crosfield’s Year.—It might have been 
supposed that a company with rubber interests as exten- 
sive as those of Harrisons and Crosfield would inevitably 
show very poor results for the past year. A drop in net 
profits for the year ended June 3oth last of less than 
£15,000, from £164,466 to £149,138, is therefore a 
matter for congratulation, when regard is paid to all the 
adverse conditions of the period. Financial results of 
this company in the last pre-war year and the past six 
years are summarised below :— 


1913-14.|1916-17. |1917-18.| 1918-19.| 1919-20. 1920-21. 1921-22. 














oe? £ os § 2 £ 

Net proGt....cccccccces 134,269 | 187,181 | 212,190 | 200,571 249,204 164,466 149,138 
Brought forward ..... 23,879} 42,290; 37,40) 37530!) 36,147 37,873) 44,525 

158,148 | 229,471 | 249.530! 238,101 285,351 202,339 193,665 
Preference dividend 27,500! 39,875) 33,000) 36,165; 37,230 37,800 37,800 
Pref. ord. div. (10 %) 30,000} 30,000, 30,000! 37,500; 80,000 100,000; 100,000 
Management shares ../ 30,000) 52,500) 60,000' 37.177; 45,344 5,941 1,250 
Reserves, &c. .......... 35,118; 69,756, 74,000, 41,024 24,922 i i 
Deferred ord. shares .. ae 'RiGer 15,000! 50,088 59,982 14,073 9,499 
Carried forward ...... 35,530} 37.40 37530; %147 37.873 44525 45,114 


It will be seen that full dividends of 6 per cent. on the 
cumulative preference shares and 10 per cent. on the 
preferred ordinary shares have been maintained, while 
the management shares and deferred shares each get 5 
per cent. The report says :—** Owing to the continua- 
tion of the general trade depression, the crisis in the 
rubber industry and the disorgaaised condition of many 
of the foreign exchanges, the past year has again been 
one of great difficulty. Further considerable sums have 
had to be provided for depreciation, and the stocks stand 
in the balance-sheet at replacement values or cost, which- 
ever is lower.’’ A study of the balance-sheet, which is 
analysed in the usual column of this issue, shows that 
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stocks are £197,736 lower at £306,008, while the pro- 
perty item is £72,121 lower. Investments are entered at 
less than £4,000 below last year's total. With regard 
to this, the report says :—‘** As compared with their cost 
to the company, the investments continue to show con- 
siderable depreciation; but the directors believe the de- 
preciation will disappear w henever there is any real re- 
covery in the position of the rubber industry.’’ This 
presumably must be taken as an expression of confidence 
that the rubber plantations in which the company is 
interested can weather the storn. The speech of the 
chairman, Mr Heath Clark, at the annual meeting next 
Wednesday will be awaited with interest, for he is 
accustomed on these occasions to review the position and 
prospects of the plantation industry. With regard to his 
own company’s operations, he has at any rate a satis- 
factory record to place before the shareholders. 





Armstrong, Whitworth, and Co.—The report of Sir 
W. G. Armstrong, Whitworth, and Co. for the vear 1921 
shows a decline in profits, after payment of debenture 
interest, from £675,200 to £438,900. No profit and loss 
account has been published since 1915, and the accounts 
contain a conspicuously small amount of information, and 
even show a retrograde tendency in this respect. The 
comparative summary below shows results since 1g10. The 
accounts for the four years 1916-19 were submitted 
together in September, 1920, and for this period and for 
the year 1920 no mention is made of debenture interest, 
and comparison of the profit figure is therefore vitiated :— 


Interest Pref. & Ord. 

















Profit. and Ord. Div, 2° Rewave Lacried 
Expenses. Div. Rate. c orward. 
£ £ £ ° £ £ 


1910 .... 597,637 119,772 361,000 10 50,000 184,997 
1911 .... 627,227 119,401 441,250 123 50,000 201,573 
1912 .... 798547 123020 443,250 124 100,000 335,850 
1913 .... 856673 167,626 568,122 124 133,059 323,716 
1914 .... 940,195 138309 591,563 123 200,000 334,038 
1915 .... 1,055,620 303.272 615,000 12% 100,000 461,387 
1916-19.. 4,053,605 ? 2,465,093 124 1,000,000 1.049.899 
1920 .... 675,180 ? 803,750 10 ee 921,329 
1921 .... 666,060 227,172 528,125 5 - 832,092 








The accounts do not show how much of the dividend 
payment goes to ordinary and how much to the preference 
shares, nor do the directors trouble to intimate the rate 
of ordinary dividend in the report, the shareholder being 
left to find these things out for himself as best he may. 
The balance-sheet, which is analysed in detail on a later 
page, has suffered from condensation. Investments in and 
advances to subsidiary companies, hitherto shown as a 
separate item, are now included with property, the new 
total showing a reduction of over £3 millions on last 
year’s two separate figures together. This decline is 
possibly to be accounted for by reductions in accounts 
with the subsidiary concerns, for creditors are down bv 
over £44 millions. The report states that some special 
contracts have been secured, and that the directors hope 


to secure other important work regarding which negotia- 


tions are now in progress. 





The Diamond Revival.—There have been several in- 
dications lately of a revival in the market for diamonds, 
which, after its spell of war prosperity, relapsed into 
Stagnation. Instead of endeavouring to tempt purchasers 
by substantially lowering prices, the selling syndicate 
kept a stiff upper lip, and all the principal producing 
companies in Africa shut down. The Union official statis- 
tics for the first half of the current year showed sales to 
the value of over £/1,000,000, or well on the way towards 
half the ig21 total, although the average of 73s 8d per 
carat compares with 81s 7d. Work at the mines continues 
on a very restricted scale generally speaking, but the 
recent announcement of the Consolidated South-West 
Africa Company as to the resumption of production has 
now been followed by the intimation that the scale of 
operations is to be extended. Naturally, the market price 
of the shares responded, and favourable conclusions were 
drawn with regard to the other companies of the Conti- 
nent. Indeed, it has been stated that De Beers will start 
again in January. The appended table contrasts the 


lowest prices since the beginning of 162; , +f 
rent at the close of business on Friday afte-—~,,., ae 


¥ 


Se 


Lowest. I oat 
1921. 1922 a o 
De Beers, Deferred (50,-)........ 82 .... 9 : i: 
Ditto Preference (50/-) ........ — we. 2 .. 
Consolidated of 8.W. Africa(£1).. 16- .... 165 |" 93 
Jagersfontein (£1) ...... sheets — ei! 


Premier, Deferred (2/6)......0.-. 3% .... 4 

Ditto Preference (5/-) «ce... Fig 2... 4 
That big consolidation, De Beers, paid a total of 
per ordinary share for 1918-19, 60s for 
interim on account of 1920-21. The preterence jny 
is in arrears since June, 1921. The South-Wes: AS 


undertaking—an amalgamation of the previously G¢ 
owned properties—has, so to speak, scarcely vet gos 


its stride. The New Jagersfontein, somewhat to 
surprise of many people, lately declared 
2s 6d per share; the first since the interim 


of October, 1920. The Premier Company has duly 
its preference obligations, but has made no distributio: 
on its ordinary shares for two vears. Speculative interes 


is reviving in the above-mentioned shares. 


Rio Tinto.—Like other tase metal producers this im. 
portant European copper proposition has been affect: 
by high wages, low prices, and labour trouble: 
it has also suffered from the heavy export taxes im. 
posed by the Spanish Government. However, the results 
of the past half-year have so far justified the mild) 
encouraging tone adopted by the chairman at the 
annual meeting that the company is able to declare 
interim dividend of 10s per £5 share. The last preced:: 
distribution was 20s early in 1920, making a total! of 
for 1919. The high-water mark of recent years wast 
£4 15s paid in respect of 1916, when the price of copper 
was inflated by war requirements. On the basis 
per annum the yield at current market price of 28 is barely 
2 per cent., hence it is not surprising that the declara- 
tion exerted little effect upon the quotation. The p 


’ 
ference, at about #4, yield slightly over 6 per A 
the company operates what is virtually a 

low-grade copper ore, the question of “* life ’’ does 1 
require to be taken into account. 

Transvaal Output in September.—The figures of gc 
output in the Transvaal sent to us by the Chamber 
Mines continue to be of an encouraging character 
will be noted from our tabie below that the Sept 
output is practically up to the level of August, 
above the month of July, both of which contaired 
more. The recovery since the beginning of the year ts 


significant, and it will be interesting to see what progress 
is made in the three remaining months of the vear. 1 
following table shows the production for a number 
years :— 


1916. 1917. 1918. 1919, 1920, 1921. 1922. 














rte Fine Fine Fine Fine Fine Fine Pine 
Ozs. Ozs. Ozs. Ozs. Oza. Ozs. Ozs. 


January.. 787,467 782,634 714,182 676,059 670,503 651,595 | 
been 753,594 781,321 659,759 636,728 625,330 556137 - 639,728 
March |. 796,689 787,094 696,281 712,379 707,036 671.125 sai 
April.... 754,672 742,778 717,000 694,944 686,979 681,58 ya 
May .... 777,681 779,385 741,317 724,995 699,041 687,776 — 
June .... 761,764 759,724 27,696 702,379 715,957 678,490 1 
July .... 761,087 757,839 736,199 725,497 736,099 a 759 490 
August .. 781,150 756,658 740,210 706,669 702,083 ay ae 
Septemb’r 171,587 738,231 708,206 698,558 682,173 | a 147,082 
October... 792,339 751,290 679,764 723,722 662,472 707 = - 
November 783,066 722,839 658,701 677,970 633,737 704, ; 
December 774,462 722,419 641,245 650,191 632,235 681,84 


——— 


Totals ../9,296,618 9,018,084 | 8,418,292 8,330,091 8,155,625 | 8.114.516 | $6867 


Noumper of Natives Empvorep at the End of Last Eight Mate’ 
Members of the Witwatersrand Native Labour Association 
Contractors. 


ili ul ug. | Sept. 
.. | March, April, May, June, July, Avg. ; 
oul.” 1922. 1e22. 1922. | 1922. 1922. 1928. | 1922 


—_—— 























175,064, 174,565 
ines. ...| 177,836 | 124,169 , 138,277 | 155,425 170,464 | 172,886 ey 
Goal a... 13,230 12,155 11,385, 11,525 12,117 12.37 ae oo 
Diamond...... | 1,224) 1,204 1,232; 1,219 12) 1, — 
- . ~ | 187,799 

Total ...... | 192,290 136,528 150,894 | 168,169 183,792 186,468' 188,523 














cle aes : lid n 
The number of natives employed at the goic ! 
a slight decline. 


ywnNeSs shows 
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STATES. — RAILROAD CAR SCARCITY— 
INDUSTRIAL REVIVAL — STEEL MERGER 
ABANDONED—MONEY FIRMER—PROSPECTIVE 
GOVERNMENT REFUNDING. 


(FROM OUR CORRESPONDENT.) 


New York, October 2 


-- 


AprHouGH the railway shopmen’s strike is practically 
ended, much concern is felt over the transport situation 
in this country. In many sections railroad facilities are 
already heavily overtaxed. Unless all signs fail, the most 
serious congestion of freight and acute car shortage ever 
witnessed here will be experienced within the next few 
months. In addition to being fully occupied at present 
with the movement of the crops, iron and steel products, 
lumber, and other building materials, besides miscel- 
laneous commodities and merchandise, the carriers are 
being called upon to meet unprecedented conditions in 
the coal industry, owing to the prolonged miners’ strikes, 
which were settled only a month or so ago. Thus far 
the railroads have done remarkably well, all things con- 
sidered, in moving a rapidly increasing volume of coal 
and other freight; but, apparently they have about 
reached the limit of their capacity, and the freight move- 
ment, always heaviest during the autumn months, is not 
vet at its peak. During the week ended September 16th 
the railroads loaded more cars with all classes of freight 
than in any other week since October 29, 1921. Of 
more significance, however, in its bearing upon the future, 
is the fact that the heavy increase in car loadings has 
absorbed practically all of the idle cars throughout the 
country. According to the Car Service Division of the 
American Railway Association, the carriers on Septem- 
ber 15th had pending requests for nearly 86,000 freight 
cars. which could not be filled immediately. In all proba- 
bility, reports on the car situation in ensuing weeks will 
reveal an increasing scarcity. Extraordinary measures 
to clear up the freight congestion which has already 
developed are being taken by various railroads, notably 
the Pennsylvania; the latter company has just declared a 
ten-day embargo on all non-essential freight. Car scarcity 
in all sections is seriously retarding the movement of 
grain, and may interfere with shipments to European 
countries when they enter American markets on a larger 
scale for grain, as they are expected to do before long. 
In a way it is fortunate that purchasing for the account 
of Europe has not been very heavy recently, because, as 
Secretary of Commerce Hoover points out, transportation 
facilities in the United States are now insufficient to 
bring foodstuffs to the seaboard for export. Railroads 
throughout the country have recruited their shop forces 
up to about go per cent. of normal, and are also placing 
heavy orders for new rolling stock, but it is doubtful 
if the latter can be manufactured early enough to be of 
much help in relieving this season's car shortage. 

In virtually all lines of trade and industry there was a 
marked revival during September, especially in the second 
half of that month. In the iron and steel market the 
outstanding feature of the past week was the rush on the 
part of all railroads to place orders or reservations for 
steel rails before the advance of $3, making the new price 
543 a ton, became effective on October 1st. Such orders, 
in the aggregate, are said to have exceeded 1,000,000 
tons—probably the largest weekly total ever recorded. 
Steel mills generally are now operating at close to go per 
cent. of capacity, as against about 50 per cent. in August. 
lron and steel concerns, however, are now being seriously 
affected by the car shortage. 

Fall buying has expanded in all centres, notably in 
Primary textile and apparel markets. Trade in finished 
and unfinished cottons, particularly, was more active 
during September than for many months past. All lines of 
dry goods have shown a firmer tendency. The output and 
movement of bituminous and anthracite coal have greatly 
creased, but supplies, especially of hard coal, are still 
far short of requirements, and the scarcity is likely to 
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continue acute in many sections for some time. Buying of 
automobiles was of large volume, while improved business 
conditions and inadequate railroad facilities increased the 
demand for motor-trucks. Exceptional activity in build- 
ing Operations was in evidence in all sections of the country 
last month, and this was reflected, naturally, in markets 
for building materials and house-furnishing lines, espe- 
cially carpets and rugs. The carpet and rug industry here 
is enjoying a greater volume of business than for many 
years. The number of men unemployed throughout the 
country is probably less than at any time this year; in 
some industries there is a labour scarcity. Business 
failures during the last week in September were fewer in 
umber than in the preceding week, and well below a year 
ago. 

The proposed consolidation of three big independent 
steel companies into one corporation, which was to be 
known as the North American Steel Company, has been 
abandoned, for the present at least. The companies which 
were to be merged were the Republic Iron and Steel Com- 
pany, the Midvale Steei and Ordnance Company, and the 
Inland Steel Company. The impossibility of financing 
the merger under existing circumstances is given as the 
reason for dropping the plan. Bankers, it is understood, 
were unwilling to guarantee the new securities, owing to 
the objections raised by the Federal Trade Commission. 
The latter has been investigating the contemplated merger 
for some time, and in a recent report attacked its legality, 
although the Commission fixed a date in the latter part of 
this month for another hearing. An official announcement 
says that, pending final determination of the questions in- 
volved, the financing of the proposed amalgamation would 
not be possible. The abandonment of this undertaking 
was rather unexpected in view of the fact that the 
Ksethlehem-Lackawanna steel merger was consummated, 
notwithstanding that the latter combination was also 
cpposed by the Federal Trade Commission. The Beth- 
lehem Steel Corporation, however, absorbed the Lacka- 
wanna Steel Company through an exchange of stock, and 
the merger did not involve the raising of new capital. 

The United States Department of Justice is continuing 
its activities against associations or combinations sus- 
pected of operating in restraint of trade. Following a 
long investigation, the Federal yrand jury here has re- 
turned indictments under the Sherman Anti-Trust Law 
against some 20 companies and members of the Sanitary 
Potters’ Association. The latter, embracing the leading 
potteries of the country, is composed of concerns engaged 
chiefly in the manufacture of porcelain and earthenware 
fixtures used in houses and buildings, while several of 
the indicted companies make bath tubs and accessories. 
The defendants, who manufacture about 85 per cent. of 
all such pottery produced here, are charged with having 
entered into a price-fixing combination, and with having 
unlawfully restricted their sales of merchandise to a 
specially selected group of so-called ‘* legitimate jobbers,”’ 
thereby eliminating competition. 

Unsettlement in the Near East is considered respon- 
sible to some extent for the recent weakness in securities 
markets: here, the drop in foreign exchanges and in cotton, 
and the irregular fluctuations of prices for leading grains. 
The stock market, however, after advancing vigorously 
for several months, with scarcely any set-back, was 
plainly due for a substantial reaction. The lower ten- 
dency of bonds is believed to reflect more the recent 
hardening of money than apprehension of hostilities 
abroad. Some of our Liberty bonds fell below par in the 
recent slump, while foreign Government issues and 
domestic corporate bonds were distinctly weak. Although 
nothing even approaching stringency in the money market 
is expected to develop during the remainder of this year, 
present indications are that money rates will continue to 
be firmer than they were last summer. Furthermore, with 
an increasing revival in trade and industry in ensuing 
months, it is conceivable that a great deal of business 
capital, as well as surplus bank funds, will be withheld or 
withdrawn from the bond market in order to meet trade 
and industrial requirements. Perhaps the bond market 
has lately been discounting the future in this respect. 
Another factor, which probably accounts partly, at least, 
for the recent depression in domestic bonds, is the long- 
term bond issue which, it is understood, is contemplated 
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by the Treasury Department to refund in part the Govern- 
ment’s obligations maturing in the latter part of this year 
and early in 1923, amounting to $2,000,000,000 approxi- 
mately. Unofficial reports state that the new loan will 
consist of 30-year bonds bearing 4} per cent. per annum 
interest, with tax exemption features to increase their 
attractiveness. Current reports place the amount of the 
new issue at $1,000,000,000, to be floated before Decem- 
ber 15th, in order to take up the Victory notes which have 
been called for redemption on that date. The re- 
maining billion of maturing obligations, it is expected, 
will be refunded by the issuance of Treasury notes and 
certificates of indebtedness. 





PRANCE. — NATIONAL DEBT — REDUCTION IN 
MILITARY EXPENDITURE—REVENUE—FUTURE 
LOANS—BOURBSE. 


(FROM OUR CORRESPONDENT. ) 


Paris. October to. 

Accorpinc to figures that have this week been published 
by the Ministry of Finance, the public debt of France 
amounted on April 1, 1922, to 316,984,988,953f. In this 
sum the floating debt figured for 86,555,322,300f, in- 
cluding over 60,000,000,000f in respect of National 
Defence Bonds. A new issue of 6 per cent. three to five 
years Treasury Bonds, as stated in this column last 
week, is now being offered to the public, and will be open 
for subscription down to November roth. 

These figures may wel! form the prelude to an epitome 
of a remarkably frank and clear address that was 
delivered last Thursday by M. Lasteyrie, the Finance 
Minister, on the occasion of the annual luncheon of the 
Paris Chamber of Commerce. In this address the 
Minister, after alluding to the pessimism that has existed 
for some time in certain circles, where doubts appeared 
to be entertained as to the country’s power to right itself, 
said he believed his first duty was to tell the country the 
truth and to display the financial situation of France 
exactly as it appeared to him to be. It would have been 
easy for him, he pointed out, by a little manipulation of 
figures, to give the impression that receipts and expendi- 
ture had been very nearly made to balance. Such a 
method, however, would be unworthy of a country that 
had so heroically faced other crises of equal gravity 
during the war, and he preferred to let it be seen openly 
that there would be a deficit of 4,000,000,000f in the 
Budget for the coming year. The ordinary Budget—the 
real “ French ’’ Budget, as it might be called—had been 
balanced by the aid of the taxes imposed under the 
Finance Law of 1920. The deficit of 4,000,000,000f was 
directly due to the fact that Germany had paid nothing on 
account of reparations, so that France had been obliged 
to borrow the money necessary to provide for her re- 
coverable expenditure. The interest on these loans 
amounted to-day to nearly 4,000,000,000f, or within 
few hundred million francs of the deficit. in 
“Our budgetary difficulties to-day are in no way due, as 
certain foreign newspapers insinuate, to our lack of fiscal 
courage, but solely to Germany’s 
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question. 


failure to carry out her 


Dealing with French efforts towards economy, M. de 
Lasteyvrie said the country had accomplished ’ 
amount in this direction during the past three 
Extraordinary Budget, which amouated in 
millions, had been suppressed, and ruthless war had been 
made against the “ special accounts (revictualment, 
merchant shipping, coal, &c.) that had been such a burden 
on the Budget. All these special accounts had _ been 
reduced, or would be shortly, merely to liquidation 
services, and the State had definitely ceased to carry on 
ruinously expensive experiments as a trader, and thereby 
compete unfairly, at the expense of the taxpayers, with 
ordinary commercial undertakings. The Minister in- 
sisted that he will not rest until all such special accounts 
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are suppressed and budgetary unity | 
reality. 

Referring to the charge of Imperialism made 
France, M. de Lasteyrie quoted the follow; 
evidence of the manner in which military ex 
been reduced in this country during t 
years :— 


las 


become a 


against 
ny figures as 
penditure has 
he past four 


Fra cs, 
1919—Total expenditure on national defence .... 18,185,000 000 
a " " " ++++  7,648,000,000 
1921 ” ” ecce 6.312,000,000 
1922 » . « : 


-++  4,910,000,009 

Simultaneously France had reduced the period of militar, 
service by one-half, while the number of men With the 
colours is 200,000 fewer than in 1913. Of all the Grea: 
Powers, France had effected the greatest reduction in 
expenditure on national defence. Estimated in gold, on 
the basis of prices current in 1913, French expenditure 
had been reduced by 7.9 per cent., whereas British ex. 
penditure had increased by 19 per cent. and that of Japan 
by 71 per cent. Civilian expenditure had been also, 
reduced to an enormous extent, as shown by the following 
comparative figures of expenditure under this head :-—_ 


Francs, 
a? Gexewsebie wocccccccccccccccesece 11,377,000,000 
ie a i Oe aie a ln es bik it «+++ 9,938,000,000 
BERR ccccccccccccccccccccccccccccccee §€=©67,083.000000 


During the first half of the current year 28,000 public 
officials had been suppressed, and this number would be 
increased to 50,000 by December ist. Complete reorgani- 
sation of the administrative services would enable stil! 
greater economies to be effected lateron, | 

Defending the income-tax, M. de Lasteyrie affirmed that 
to suppress this new impost and return to the old forms of 
direct taxation was impossible. The new fiscal resources 
placed at the disposition of the Treasury in 1920 (when 
the incidence of the income-tax was substantially modified 
upwards) had already yielded 6,000,000,000f of supplemen- 
tary revenue, and if the recasting of the incidence of the 
income-tax had encountered some opposition in practice, 
this impost had, nevertheless, given an increased result 
that would only grow more important as time went on. 
The yield from income-tax for the last three years had 
been as follows :— 


Francs. 
892,000,000 
1,639,000,000 
2.197,000,000 


1920 eeeeereee ee ee eee eeeeereer ee eeeeeer eee 


1921 eee eee eee eee SSH HESS eH He ee eee 


The yield from income-tax on the total revenue (apart from 
scheduled assessments) had grown in the same years from 
562 to 896, and then to 1,137 millions, and was estimated 
to reach two milliards within the next two or three years. 

Dealing with the tax on turnover, the Minister fore- 
shadowed a great extension of the system of imposing on 
traders an agreed bulk payment for the year, based on the 
general total of his business, instead of continuing me 
present system of collecting the tax on each individual 
transaction. During 1921 this tax yielded 138,000,000! 
per month. During the first eight months of 1922, how- 
ever, the vield averaged 183,000,000 per month, that for 
July being 200,000,000f, and better results still were to be 
expected in the future. The revenue from taxation as a 
whole had increased as follows during the past three 
years :— 


Francs. ‘ian 

ee ee ee ee eeenree 11,586,000, 
Be Seeettiesentaneeiensnnevesnow: SEE 
a ee 
1922 (estimated at about) .........++.+- 24,000:000,000 


Referring to Germany’s failure to make reparation, the 
Minister insisted that if, as France demanded, a Debt Com- 
mission had been installed in Berlin when the treaty came 
into operation and real control had been established ae 
Germany’s finances, many of the present difficulties woule 
have been avoided. The Wiesbaden, Lone 
and other agreements marked a real step towards = 
settlement of the problem of reparations in kind. The 0 7 
method that would now enable France to obtain payme 
from Germany was for the latter to be. compelled to oe 
her affairs sufficiently in order to enable her to contrac 
foreign loans. 


° ’ ° ’ . {ce been 
Owing to Germany’s failure to pay, France had 
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ome a | npelled to raise sums which, by the end of the current 
| - ould amount to OVEF 100,000,000,000f for pension GERMANY.—INFLATION — FINANCES— CURRENCY— 
eainss charges and ete work in the devastated area. TRADE. 
mt Pp eer ece crear aah ne ee 
5 lle money DY © dri f the Bank of BERLIN, October 8 . 
Ou: France, which had risen from 5,713,000,000f in 1913 to ; a i. 
-» 91,000,000f at the end of 1920. While every effort Tue third quarter of 1922 brought not only the greatest : bg 
0 000 sould be ee ne repayment of the absolute, but also, as measured by the total at end of the 7 i Ba 
0.000 advances ma e y rance, there would be no | Second quarter, the greatest relative inflation of recent ee a 
10,000 efort at any sudden reduction of the note issue, which | years. In former despatches from here the nat t zt Ba 
0,000 ould be a serious danger to commerce and industry. ie Neale aed Dele Dn ; psalinecteh san pg™ta 4 13s 
= Referring to the question of future loans, M. de Las-| w; ee ee stated fragmentarily, but st i2f 
litary erie said it was only by this means that the Treasury with figures and dates. It is useful to trace the process a :% 
th the “jyld this year obtain the necessary money for ‘‘ recover- wd stages. 1. The mark exchange falls abroad and Mi ie 
Grea: “ble expenditure. ” The time for a great consolidation "teat the foreign exchanges here simultaneously rise. 2. The i 4 
4 in sad not yet come, and would not come until the reat result Is a rise in prices. 3. The price rise causes an = 7 aa: 
di = international questions that are now pending have been ee in State expenditure and (at least at first) im iv t dh ; 
sh ure gttied. For the moment, a short-term loan, in view of State deficits, and makes private working capital in- Pe i He 
rose te dearness of money, would be more advantageous to the sufficient. 4. The State deficits are covered and the a 8 
nm Treasury. ‘‘T remain faithful to the policy of cheap wantin insufficiency of private capital is repaired by credit 4 ee 
amine guch I me tried to practise since I came into office. | operations ; the Finance Ministry presents Treasury bills : bf 
«x confident the present loan will succeed, like its prede- to the Reichsbank for discounting, and private business <3 
| wsors. I had the same confidence when I reopened the men raise money by various means, of which the dis- = 
gente market, and I was not disappointed. In spite of the counting of bills is one. 5. The Reichsbank disposes ol 4 f : 
' rouble provoked by the Genoa Conference and the storms the discounted bills to private capitalists as far as these a i 
) in the East, that operation has proved completely seniarianien, can take them up. 6. Against the undisposed-of residue eae 
; |, in spite of its delicate and difficult nature and of the the bank prints and issues notes, holding the bills as an 
Dublic aways unsettled foreign outlook.’’ The loans that had security, and the note circulation is correspondingly in- ae G4 
ld be been necessary during the past four years had been as creased. This chain constitutes the inflation process. $5 i 
om follows :— ; = As inflation may admittedly be the cause, and not the +. 89 
> still . result, of an exchange decline, and this is indeed usually a; a: 
: A 331,000 000 considered the normal sequence, the above scheme of £% e: 
d that = Re a 42. 822.000,000 German inflation can only be established by close 5 es 
ms of EE stermensoneesseeseesoreessnsens 31,120,000,000 examination of the features of an inflation wave. Inflation ce ee 4 
Uurces - seneaapensenesersacceessssorecs 21,000,000,000 waves there are, in that the inflation rate is not constant, ? a a § 
when The reduction in the amount raised had been enormous and once even there was, apart from occasional weekly Bae 
dified wut it was still too great, and it was absolutely necessary | decreases, deflation (though very slight) over a consider- re) | 
men- to get Germany into a position where she could contract able period. That was in January-March, 1921. The co agi 
f the foreign loans, the greater part of the vield from iiak features requiring examination are : the fluctuations in the ie a * 
tice, would be used to pay its debt towards the Allies, so that mark’s foreign exchange, in the home and foreign price Phage 
esult France could progressively reduce and suppress hes levels, in the floating debt, and in the note circulation, paige 
On. ioans she was compelled to issue. a attention being paid to the state of the money market a. G4 ye 
had France, the Minister claimed in conclusion, was during each wave. Such data have already been given oy, Bas 
working hard, and already a very real recovery in heal from here. The contrary view, that inflation is the S| i 
ness had occurred. Railway earnings this year would be primary cause of the mark exchange’s decline, is very 4 i, | 
400,000,000f greater than last year, which aleureeeed natural, because this sequence, as stated, is usually con- oat 
600,000, 000f more than 1920; the adverse trade balance sidered normal. Serious inflation occurring before an : 
which amounted to 24,000,000,000f in 191 fell to | exchange decline would (among other effects) raise home . 
from 2,000,000, 000f in 1921, and would not exceed we iis prices, check export, reduce the demand for the inflating Ee ike 
from in 1922; imports of raw materials, which amounted to country’s bills, and produce a decline in its exchange. A aaa 
ated 15,000,000 tons in the first six months of 1921, increased mere statement that inflation was the cause would not, Pa a7: 
pars. ‘© 21,000,000 tons during the first half of 1 aaa ae however, be satisfactory, because the cause of the infla- cue. 
fore- ployment allowances were made to the merely trifling | “°° would also have to be determined. But, conversely, oa ea 
g on number of 3,350 persons at end of August. as c ” 5 a deciine of an exchange caused, for instance, by lack 7 
1 the with hundreds of thousands in pring wader Sawer of foreign confidence as a result of a political upheaval, ay 4 
"the savings bank deposits an ‘Cntodiie oe Tr would raise prices and increase State expenditure, and if ) aa: 
dual creasing. ‘* By work and energy we ‘I all 60 ary I- | deficits resulted the Government might inflate instead of! i ‘ i 
ooo! our financial situation...... Our Sa pte anrese'y taxing in order to cover the deficits. _ The figures given : 2% i 
10W- water-power constitute incom shai eka pas saa from here in the past show that this is the order in the ;. a4 
t for enable us to face the future ee nfide are that will] German inflation process. As figures do not seem to 7534 
o be The Bourse this week has le aed os sit have convinced everyone, authorities (who naturally also ca 3 :73 
aS a cefinite tendency, though catty in the a Re no very | work with figures) may have more influence. German Bo 31) 
hree recovery owing to the im mamas ve a une 7 authorities are unanimous that the mark collapses lead. bey bs 
The most important ome h: eet oe the Near East. | Germans are sometimes considered interested parties; but bah 
of Treasury bonds ort tgve prane € ng ego ten issue | the Swede, Prof. Gustav Cassel, describes. the German ¢ if 
sales. There has ‘been in gygeloon vs rm ? number of | inflation process in the same way. The Helsingfors news- e235 
fluctuation, French ete ce ee a mena paper Hufvudstadsblad of October 2nd prints his analysis. : 
though the Three oer ai Prt * 1ole or After admitting (what is obvious) that ‘‘in general the : 
50.60f. The spew Tieweer Ce “" bac ree 0+ 55t to creation of new buying power is the cause and the price : 
the 77-45f, and the Six ae "¢ improved from 77f to | rise is the result,’ Prof. Cassel proceeds : But in this f 
om- oth Russian anil ear cae 91. 10f to gt.6of. case it was the violent depreciation of the mark’s inter- ; 
ame though only to a slight i onds showed improvement, | national value that caused the new wave of high prices, ; 
over stronger, the Banc & —o Banks were generally | which in turn caused the increased demand for currency. : 
yuld '0 2,845f, the ince = Serene rising from 2,800f | This statement is merely a paraphrase (intermediate links é 
eS, to 1,268f ail or de Paris - Pays Bas from 1,246f | being omitted) of the sixfold chain of causes and events 
the 632f to Gaof Raj anque de l'Union Parisienne from | described above. Given a heavy mark fall inflation could 
ynly improvin ae Railways showed similar advances, Est | not be avoided unless money was abnormally plentiful, so a 
ent Orleans shen _ to 795f, Nord from 1,185f to 1,224f, | that all bills would be taken up. In the Economist it was > 
put Metropolita Ye to g2o0f, P.L.M. from 922f to o4o0f, and | stated from here that ‘‘ the increased circulation is not i 3 ; 
act: i + a rom 440f to 449f. Shipping reacted favour- only inevitable, but also desirable and indispensable if te 
argeurs eee situation regarding the strike, | business 1s not to stop.’’ After considering the effect on ee 
een geries Marit: ¢ais rising from 652f to 6gof, and Messa- | the new high prices of a possible Reichsbank refusal to a 
“laritimes from 181f to 18of. issue more notes, Prof. Cassel says that such a refusal ; i 
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would have ‘‘ caused unheard-of and, in view of the | not depreciate the mark exchan 


present social unrest, dangerous perturbations.’’ The 
last sentence may be taken to mean that production and 
employment would be badly hit; but as it is also true 
that the Government could not pay its officials or pay for 
materials, the inevitable and indispensable nature of the 
inflation caused by a mark exchange decline is made 
plain. But the mark fall, though rightly put first, must 
have acause. This cause is always the same, the passivity 
of the foreign payment balance; but the passivity is 
determined by several factors: by the import excess, by 
Reparations payments, by panic purchases of stable 
currencies by Germans, and, perhaps most of all, by panic 
realisations of marks and mark securities by foreigners. 
As such realisations take place whenever Germany’s 
prospects look bad, an entirely non-economical event may 
produce a mark exchange decline. The last great decline 
began as a result of, and within a few hours of, Dr 
Rathenau’s assassination. 


The latest State financial and Reichsbank reports supply 
a practical commentary on the above. In the last ten 
days of September the floating debt increased by 
39,748,400,000 marks, and reached a _ total of 
525,370,370,106 marks. Since April rst (the beginning of 
the financial year) this debt has grown by 178,g63,082,000 
marks, and almost exactly half of the big increase took 
place in ten days, between September 20th and 30th. In 
all September the increase was 129 milliards, in all 
August 23} milliards, in all July 123 milliards. In June, 
towards end of which the mark exchange collapse began, 
the floating debt increase was only 5} milliards. The 
cause of the tremendous increase towards end of Sep- 
tember was not Reparations; of the 89 milliards only 
94 milliards went in this direction. The cause was the 
enormous increase in expenditure, due to the price rise, 
which was in turn due to the mark collapse. Thus whereas 
expenditure in the first four months of the financial year 
averaged 21 milliards, in August, which began five weeks 
after the beginning of the mark fall, expenditure was 45} 
milliards, and in the third ten days of September was near! 
94 milliards. (Apart from the price rise, the total was 
swollen by certain payments in advance.) Early in a mark 
exchange fall period some items of revenue do not rise as 
rapidly as expenditure, hence the increased deficits. 
Owing, however, to the fact that part of the revenue 
increases automatically with the currency depreciation, 
August receipts from taxation totalled the large sum of 
31,4664 milliards, from posts and telegraphs 2,821 
milliards, and from railways 18,053 milliards, so that total 
receipts were over 52 milliards, which is more than +2 
times as much as the receipts of January, 1920. If tie 
mark exchange fall and the price rise cease, the tendency 
will be for revenue to catch up. But before that, an 
entirely new and much higher level of values wil! have 
been established, and even though the real deficit (deficit 
of substance, or proportion of deficit to revenue) may be 
no greater than before the last mark fall, the nominal 
paper mark deficits, the nominal increases of floating debt, 
and the nominal inflation are bound to remain upon the 
new level, and to be therefore very much greater. Only 
deflation could prevent this. 

The Reichsbank in the last week of September beat its 
records. In the three months (twelve report weeks) pre- 
ceding the Rathenau panic and the beginning of the new 
mark decline, the bank’s holding of discounted Treasury 
bills grew from 132,060 millions to 167,620 millions, or 
by about three milliards a week; private bills from 1,491 
millions to 4,161 millions, or by 222 millions a 
week; and nete circulation from 122,903 millions to 
157,935 millions, or by about three milliards a week. In 
the 12 following weeks Treasury bills rose from 167,620 
millions to 349,760 millions, or by about 15 milliards a 
week ; private bills from 4,161 millions to 50,230 millions, 
or by nearly four milliards a week; and note circulation 
from 157,935 millions to 316,860 millions, or by about 
13 milliards a week. Although these figures look very 
alarming, it cannot be shown that they in themselves 
involve any threat to business activity. The first money 
panic was got over weeks ago, and business rapidly 
adapted itself to the new values level. But the new mark 
fall which began last week involves, unless it soon ceases, 
a repetition of the process. The inflation, though it does 
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home prices over foreign and so checking exn ‘throwing 
advertised to the world, and the advertisem... > Well 


frighten foreigners into further realisatio; 3 of the. 
interests, in which limited sense a state “i Mark 


causes, as well as is caused by, a fall ‘ig yg inflatio, 
would be true. a 
The currency controversies continue. [t is n...3 « 
the Austrian Alpine Montangesellschaft has ee a _ 
voicing home sales in gold crow ns, while acc; aah igs 4 
ments in paper crowns at their current gold ; whee? 
Germany the burning question is the me nels ‘a 
price.’” As manufacturers cannot finance ney eae 
with the depreciated yield of past sales, Productioy, 


they fix the: 
prices when selling not upon the production ee are 
goods being sold, but upon the future production cost ; 
similar goods. In theory this is sound. But in practi ; 
it involves the demand from buyers of enormoys oe 
centages of profit on past production cost, and par. 
score there have been several prosecutions under the anti. 
extortion law. The number of such prose ; 
creasing, and some offenders have even been sent t 
penal servitude. The Ministry of Industry declares tha 
the charging of ‘‘ reproduction prices’ is not allowable. 
but has authorised textiles traders to base their prices not 
on future production cost, but upon the mark exchange 
depreciation. Creditors, being losers when payment of 
debts is delayed, are threatening dilatory debtors to make 
them pay an increased sum in marks if the dollar exchang; 
rises. This is not legally enforceable, but it is in the 
spirit of the Court of Appeal’s clausula rebus sic stantiby; 
decisions. It is officially stated that as a result of the 
fact that the mark’s gold exchange has fallen much mor 
than company capitalisations have risen, the gold valu: 
of all company capitalisations has fallen from 31 milliards 
at the end of 1913 to 6.80 milliards to-day. The conditions 
on which the Finance Ministry has authorised big indus- 
trial concerns to issue their own emergency notes are: 
That the highest denomination is 1,000 marks; that the 
longest term of validity is two months; and that tull 
cover is deposited with the Federal Credit and Control 
Board. The shortage of small notes is still acute. — 
Foreign trade in August was: Imports, 4,076,170 
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metric tons, against 4,798,200 tons in July, value 56,472 
million marks, against 60,257 millions ; exports, 1,406,700 
tons, against 1,636,500 tons, value 60,295 millions, against 
49,941 millions. The reality of the export surplus of 
nearly four milliard marks is doubtful. The dates at 
which the totals of foreign trade conducted in foreign 
currencies are converted into marks are not the same tor 
imports and exports, and in times when the exchanges - 
violently moving this leads to big over or under estimates. 
In the first eight months of 1922 imports were 26,019,295 
tons, of value 245,267,912,000 marks; exports, 15,118,700 
tons, of value 226,839,932,000 marks. The Import - 
Export Board has agreed to reduce export _—*. 
between the date of the granting of an export licence 
and the date of the realisation of foreign currency the 
exchange of the foreign currency in question has = 
33% per cent. or more. The Bourse last week W ns pen ; 
and rising. The Frankfurter Zeitung’s index for dividenc- 
payers shows a rise of from 79,220 to 97,550. 








ITS— 

AUSTRIA.-—PROSPECTIVE FOREIGN CRED 
FINANCIAL CONDITIONS—PRICES AND — 
— CURRENCY SCARCITY — NEW ISSUE 8 
DIFFICULTIES. 


(FROM OUR CORRESPONDENT.) 
Vienna, October t. 


THE main interest in political and financial circles is at 
present centred in the reports on the negotiations ” 
Geneva, according to which the guarantee for the creait 
to be granted to Austria seems to be secured. a on 
sequence of this fact politically is that the ¢ eae 
Dr Seipel, will remain in office, and the ieneneciate * g 
of the Socialists’ accession to power is rn ie 
position of his Cabinet, however, 1s still ery bon 
Personal changes in the Cabinet are expectec, set 
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» probably be replaced by Dr Brauneis, who is acting 
HP or in Geneva at present. 
of the guarantee obtained for the Austrian 

+ both Governmental and financial circles are rather 
ere as to the date when the International credits 
a available, and it is to be feared that a long time 
“a apse before the whole trans:ction is concluded. First 
- eh enalore, it will be necessary to grant Austria an 
oa credit as, without one, the Government cannot 
eed Though it was not cthcially announced, the 
Treasury has already used up on current expenses the 
oreater part of their share of profits from the winding-up 
ae Austro-Hungarian Bank, amounting to 30 million 
void kronen. In spite of the enormous increases of taxes 
* 4 railway fares effected lately, the public funds are at 
» ow ebb. 

- pawning the first half of the Italian credit (75 million 
-e) and another instalment of 20 million franes of the 
cench credit at the Austro-Hungarian Bank in return for 
.oaen bank-notes, the Government may carry on till early 

October. Then it must try to keep the management 
»ing for another few weeks by the proceeds of the in- 
wna! loan and by any foreign credits which may 
result from the Conference in Geneva. Several attempts 
») increase the public revenue by increasing the postage 
and railway fares and the price of tobacco by some 100 
per cent. were practically of no help at all, as the expenses 
fr salaries and wages, continuously augmenting owing 
to the “ index law,’’ swallow up all additional receipts. 

The financial reconstruction programme of the Govern- 
ment, as set out in my previous letters, has become 
completely obsolete on account of the depreciation of 
monev, and the Finance Minister has already announced 
that it must be revised. The fatal ‘** index law,’’ passed 
i June, by which all State and private employees were 
eranted the concession that each increase in the index 
fgure would in future automatically increase their 
salaries and wages, has caused the greatest entanglement 
n public and private administration. 

The maintenance of industrial production meets with 
crowing difficulties as it becomes increasingly difficult 
) raise the necessary means. Owing to the ‘* index 
aw’ most commodities already have reached or even 
exceeded the world-market parity. Articles of dress 
textile goods in general, shoes and leather goods are no 
mger cheaper in Vienna than in Czecho-Slovakia, and 
since in this country the market is completely stagnant 
present, Austrian industry is threatened by the possible 
nportation of cheaper goods from abroad. As matters 
stand, one has to reckon on unemployment in the next 
nonths inasmuch as the latest .index figure published 
shows a further increase of the cost of living of 91 per 
ent. compared with last month. The union of metal 
idustries has already declared to its employees that it is 
quite unable to increase salaries and wages according 
to the index and proposes an increase of only 30 per cent. ; 
even the Government itself realises the impracticability 
f the *‘ index law,’’ and is preparing a Bill of amend- 
ment, according to which only 50 per cent. of the increase 
tresponding to the index figure should be paid out. 
Next month the index figure will probably show a decrease, 
1 itself a favourable sign, but it may bring with it the 
danger of opposition on the part of the workmen to a 
reduction of wages. 

For the first tine for many months the prices of some 
mportant commodities have considerably decreased, as 
they had elready exceeded the world-market price; flour 
has gone down from K.14,000 per kilo to K.8,000; fat 
‘rom K.40,000 to K.30,000; sugar from K.22,000 to 
K.11,000. In textiles and shoes also a slight fall in prices 
‘as taken place, as the economic crisis in Czecho-Slovakia 
“as compelled the manufacturers there to reduce their 
Prices considerably. Ir Vienna, however, the policy of 
“xation adopted by the Socialistic municipality will 
“Ways be a serious hindrance to a thorough decrease of the 
‘ost of living. This policy, faithful to Socialistic doc- 
“nes, is inspired by strong animosity to industry, com- 
‘eree, and all property in general. On the hotels, for 
“xample, a tax amounting to 50-60 per cent. of the gross 
mane been imposed recently. The Government 

profits of banks, industry, and commerce has 
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been increased by additional municipal charges to such an 
extent that by this tax alone 42-48 per cent. of the net profit 
is seized. By such measures Viennese industry is seriously 
handicapped, as became obvious at the last Viennese 
Industrial Fair, which turned out a complete failure. 

he managers of the Austro-Hungarian Bank are 
making desperate efforts to throttle the demands for credit 
rushing upon them from all sides. Nevertheless, the 
amount of bills discounted has increased by 205,000 mil- 
lion kronen in the last week of August, and by about 
150,000 million kronen in the first week of September. It 
is estimated that the bank-note circulation, which at the 
end of August amounted to 1.35 billion kronen, will in- 
crease by the end of September to at least 2.2. billion 
kronen. In spite of this colossal circulation, money is so 
tight that industries can hardly get loans under a rate of 
interest of 40-50 per cent. Big concerns are obliged to go 
about begging from bank to bank in order to raise money 
for the payment of wages at the week-end. The Austro- 
Hungarian Bank finds itself compelled to print bank-notes 
of 500,000 kronen and bills (‘‘ kassenscheine ’’) for 1 and 
5 million; these bills, however, are refused by the 
public, and can only be used for payments from bank to 
bank. 

Last year and this the Government and several County 
Councils set about building large water-power electrical 
works, with a view towards reducing the consumption of 
coal by running part of the railways and factories by 
electricity. Such plants are in course of erection in Lower 
and Upper Austria, Styria, and the Tyrol. Owing to the 
depreciation of the currency and the ever-increasing cost 
of labour, the continuation of the building operations in 
some of these undertakings is meeting with serious 
obstacles, and the joint-stock companies which have been 
founded for their construction are in financial difficulties, 
as a further issue of shares or debentures is hardly 
possible. 

After long negotiations, the amendments have been pub- 
lished which the head office of the Anglo-Austrian Bank 
in London and the head office of the Laenderbank in Paris 
have made as a condition for their participation in the new 
Issue Bank. The main substance of these amendments is 
the demand that the paid-up share capital of the bank, 
consisting of gold and foreign bills, should be deposited 
outside Austria. Besides this, the right is claimed for the 
members of the ‘‘ general board’’ (‘‘ generalrat’’) to 
enter a protest against resolutions which might contain an 
unjustifiable granting of credit to the State. Both 
demands, fully justified as they may be, have roused heated 
excitement among the Socialists. It seems as if, also, the 
German party would, for political reasons, join them, so 
that the Government may possibly not be able to pass the 
amendments demanded, and the foundation of the Issue 
Bank is thus becoming rather problematic. 





CANADA.—MARKETS AND WAR RUMOURS—SUCCESS 
OF CONVERSION SCHEME—HARVESTS—THREAT 
OF MORATORIUM IN SASKATCHEWAN — 
FEDERAL REVENUES—MERCHANTS BANK 
TRIAL—INDUSTRIAL PROSPECTS BRIGHTER— 
NEGOTIATION OF COMMERCIAL TREATIES WITH 
FRANCE AND THE U.S.—THE FORDNEY TARIFF. 


(FROM OUR CORRESPONDENT. ) 
OTtTawa, September 26. 


THe news of the war crisis in the Near East caused on 
September 18th a sharp collapse on the stock markets, 
practically every type of issue being affected. _But the 
scare turned out to be purely local, for the European 
exchanges failed to reflect the alleged situation. Sterling 
dropped a cent and a fraction on the 18th, but it came 
back at once. When the steadiness of the exchanges was 
realised, there was a covering movement, and many 
stocks within two days had made up a considerable por- 
tion of their previous losses. Since then the market has 
been unsteady, and stocks are not quite back to their 
old level, but many people had forecasted a reaction as 
overdue on technical grounds. The bond and money 
markets were very little affected by the crisis. Money 
appears to be reasonably plentiful, and the Finance De- 
partment are said to have met with a most gratifying 
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response to their conversion proposals for the liquidation 
of the first Victory Loan, which matures December ist. 
[t is unofficially stated that not more than 5 per cent. of 
the holders of this expiring loan will be found unwilling 
to convert when the time for acceptance of the offer 
Nn the middle of September the Western Provinces 
experienced a spell of extremely bad weather, which in- 
terfered with harvesting and threshing operations, but 
improvement has now taken place, and the fields are 
being rapidly cleared. However, owing to the lateness 
of the seeding season, some areas were very late in ripen- 
ing, and on the 24th it was reported that 10 per cent. 
of the crop in the Regina district, which 1s normally early, 
was still to be cut. Grain prices had a welcome fillip for a 
few days from the war rumours, but they have now re- 
ceded, and the farmers regard them as thoroughly unsatis- 
factory. However, the crop must still be regarded as one 
of the most bounteous in the annals of Canada, and the 
following estimates, which are based on crop forecasts 
and the current Winnipeg prices, anticipate that Canadian 
field crops for 1922 will be worth at least 200 million 
dollars more than the 1921 crops :— 
































1921. 1922. 1921. 1922. 
Value. Value. — V _— 
« . 

Wheat ...... 242,936,000 .. 369,334,350| Corn,husking 12,317,000 .. 11,927,200 
ER cysesess 146,395,300 .. 234,510,360 » fodder. 44,880,800 .. 34,937,000 
SS ee 28,254,150 40,107,630, Potatoes .... 82,147,600 .. 35,940,100 
eae 15,399,300 .. 34,721,260 Turnips .... 26,620,400 .. 35,550,240 
NT cc icndetnenis 5,938,400 10,306,000 Hay, clover.. 267,764,200 .. 264,265,000 
ED soccneve 5.439.400 .. 5,301,000! Alfalfa ...... 13,211,000 .. 8,714,362 
Beans ...... 3.155.800 .. 2,791,000 Sugar beets.. 1,742,000 .. 1,722,000 
Bockwheat.. 7,285,100 .. 782500000 20 


13,901,220 .. 21,178,000 Total.... 908,381,870 .. 1,119,273,582 


However, Mr C. A. Dunning, the Premier of Saskatche- 
wan, still contends that the farmers of his province are 
confronted with disastrous conditions, and threatens 
unless the creditor organisations, the banks, mortgage 
corporations, and implement companies, show sympa- 
thetic consideration and do not press the farmers unduly 
for full payment of their debts, that he will summon a 
special session and establish a local moratorium by legis- 
lation. The creditors are naturally annoyed at this threat, 
and Sir John Aird, Vice-President of the Bank of Com- 
merce, declares that the financial situation in the west 
does not warrant such extreme measures. The financial 
papers accuse Mr Dunning of trying to make political 
capital by a cheap threat. Mr Dunning insists that one 
of his chief motives in proposing a moratorium is to pre- 
vent debt collecting on a scale which would force the 
new crop on to the market with a rush and depress prices 
to an even lower level. For some time there has existed 
in Saskatchewan an official designated the ‘‘ debt adjust- 
ment commissioner,’’ and his duties have consisted of 
acting as ‘‘ last resource ’’ to the settler debtor who found 
himself harassed to the detriment of his own and his 
family’s welfare. Mr Dunning in the end will probably 
content himself with increasing the scope of this office. 

The Federal revenues continue to be satisfactory, but 
even with the increased rates of taxation they will not 
yield many millions more than in 1921-22. The heavier 
sales tax has undoubtedly had the effect of checking the 
fall in the cost of living, and is clearly in the end paid by 
the consuming public. But the mercantile classes like, 
and at intervals their organisations pass_ resolutions 
urging, the abolition of the income-tax, and proposing to 
supply the gap by further increases in the sales tax. 
During the month of August the net Federal debt showed 
a decline of $4,866,000, but it must not be taken as an 
indication that Canada has started in earnest upon the 
path of debt reduction. It happened that no interest on 
any loans fell due in August, and also that public expen- 
ditures were abnormally light, and the interest payments 
due in the last two months of the year are likely to wipe 
out any gains made in the earlier months. ; 

Mr D. C. Macarow, the former general manager of the 
wrecked Merchants’ Bank, has been acquitted on his 
second trial by a Quebec judge. In the judgment in 
the Macarow case the main reason for the acquittal was 
the fact that it was the chief accountant of the bank 
who added up the figures taken from the various books of 
record, and the general manager, having had nothing 
to do with the making of the report, ‘‘ cannot be held 
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criminally responsible for an act which he } 
mitted.”’ 
ment as an authoritative pronouncement yu 
of the Bank Act will have some justification 
its provisions as a pitiable farce for the prote 
interests of shareholders or depositors. T) 
Post, of Toronto, which cannot be Suspe 
tendencies, roundly assails the judgment, 
that the Finance Department institute a rea! j; 
into this strange and disturbing case. In ¢! 
night the industrial clouds have lifted. The coal strike ;, 
Nova Scotia has been settled, and the railways and ther 
shopmen have agreed to start negotiations ‘ag ; 
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fresh basis. The ending of the American coal strike als, 
opens up prospects of at least some of the normal supplies 
of fuel from the mines of Ohio and Pennsylvania, a 
most communities have only in sight at present a fracticy 
of their usual supply, and great economy in fuel wil] 
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to be observed for some weeks. The need, however, {; 
a Fuel Controller and rationing system, which 


Was at on 
time demanded, has now disappeared. wees 
The Government cherish high hopes that Mr Fielding wiy 
be able to conclude a good commercial treaty with 
France; he evidently expects success, for he has taker 
with him experts to assist in working out the schedules, 
It is also announced that Mr Robb, the Minister of Trade 
and Commerce, will shortly leave for Australia to bring 
to a head the negotiations for a reciprocity treaty which 
have been proceeding by correspondence for the pasi 
year. 
" The long-dreaded Fordney tariff has now become law, 
and the Government tariff experts in Ottawa are making a 
close study of its effects upon trade across the boundary 
line. Its full effects will not be felt for some weeks, but 
they have already been partially discounted by the opera- 
tion of the Emergency Tariff. However, the new tariff 
has a wider range, and its rates are, in many cases, 
higher; in a few cases they are lower, the duty on wheat, 
for instance, being cut from 35 cents per bushel to 30 
cents. 





JiAPAN.—TRADE BALANCE — GOLD ‘HOLDINGS, 
NOTE ISSUES, AND PUBLIC DEBT. 


(FROM OUR CORRESPONDENT.) 
Tokyo, September 3. 


With the end of August Japan’s foreign trade for the 
first month out of the eight since the beginning of the year 
has shown a favourable balance, the excess of exports 
over imports amounting to some 8,500,000 yen, as coMm- 
pared with an_ unfavourable balance of more than 
26,000,000 yen for the same month last year. This does 
little, however, to reduce the enormous adverse balance 
for the eight months as a whole, now totalling more than 
The favourable turn in trade currents 
heavy shipments of sik, 
( decline 


359,731,000 yen. 
is easily seen to be due to 
especially raw silk, against an equally heavy | 
in imports of raw cotton; but since even a slight excess 
of exports is so encouraging a contrast with the large 
adverse balance for the same month last year, the out- 
look is regarded as hopeful. Yet the total adverse balance 
for the eight months, amounting, as already stated, » 
359,731,000 yen, is considerably larger than the adverse 
balance for the same term last year, which amounted to 
only 263,369,000 yen. 

Under the head of exports, ; 
important articles gained, including rice, fish 
sugar, waste silk, raw silk, silk braids, 
cotton fabrics, cotton hosiery, hats, caps, : 
machinery. As compared with August last year, tea — 
than doubled, rising from 1,555,000 yen to 3,583,000 7S 
refined sugar from 1,115,000 yen to a:875,000 yeni 
silk from 40,174,000 yen to 69,904,000 yen ; silk a 
from 7,891,000 yen to 10,115,000 yen, cotton cloth as 
14,438,000 yen to 19,075,000 yen; and machinery ed 
825,000 yen to 1,063,000 yen. Out of 23 principal neat 
of import, 17 registered increases, including rice, a 
beans, peas, hemp, flax, woollen yarns, sone 
paper, and iron. The largest gains were in SUS — 
modities as beans and peas, which rose from 1.& » 
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>. 273,000 yen; hemp an ax from 1,366,000 yen 
7 sal, yer 508,000 yen; wool from 2,206,000 yen to 2,754,000 THE MERCANTILE 
judg. 0 20080 el from 9,297,000 Yen t0 14,937,000 yen. BANK OF INDIA, LTD. 
aigning japan’s trade with China made more remarkable gains Sane: Sana St., i 
\ Of the ‘han with other Countries, the total ot exports during Paid UpCapital... |. -. .. 1,050,000 
Mancig! August amounting in ‘ alue to Waitin yen, against a Reserve Fund and Undivided Profits 1,287,671 
radical en af 19,839,000 yen for the same month last year. Branches: =34 
emands [Imports from China amounted to 10,655,000 yen, com- INDIA, ee eee STRAITS SETTLEMENTS, 52 
tigatior aa with 12,074,000 yen for last year. The Bank — an RT LOUIS, MAURITIUS. d j i 
:  alearances registered a deciine in Aucust. | sia e Bank buys and sells Bills of Exchange, Issues Letters of 
St fort. Bank clearanc 5 7 Ueust, but a Credit and Circular Notes, and transacts banking and agency aq 
trike jp an increasing tendency has been well maintained since |] business in connection with the East, on terms to be had on ‘> 
ad thei; she economic Crisis In 1920, this is perhaps no indication |] application. ; Nerd :3 
N On a »f instability. The total bills and drafts passing through Fixed Deposit Rates will be quoted upon application. a4 
Ike alse ‘ye Tokyo clearing house for the month numbered On Gusvent Agoounts interest is allowed at 2 per cont. a7 
ISO t! ) per annum on daily balances. 3 
Supplies 2,204,825 valued at 5,638,993,042 yen, and the total 3 
la, bu value has been over 5,000,000,000 yen each month up | given rise to a wordy conilict between the coal-producing " é 
fraction «o the end of July. The bank note issue now amounts to | regions in the north and the fruit exporters in the south. oe O4 
ill have :,148,177,000 yen, with an equivalent in gold reserve. The | Press campaigns, interviews and speeches have followed -_—> & a4 
ver, fo; decline in the national gold holdings, now amounting to | in quick succession, and the sentiments on both sides are tae: «GS By 
5 at one 835,000,000 yen, as compared with a total of | all the more bitter from the fact that large personal, not . a ree 
».100,000,000 yen at the close of the war, has not been | national, interests are at stake. The coal producers are ie oo. 
ling wil » rapid of late. Of this total, 617,000,000 yen belongs | naturally opposed to the treaty, and endeavour to prove we 2 Ga 
ty with » the Imperial Government, and 1,238,000,000 yen to | that Spain can produce the quantity and quality of coal ee, ge BG 
S taker the Bank of Japan. The amount in Japan is 1,218,000,000 | necessary for national industries, whilst the fruit pro- Pe is aa 
hedules, yen, leaving a balance of 637,000,000 yen abroad, chiefly | ducers argue that the number of persons employed in aa. 2: 4 % 
f Trade n England, with a smaller portion in the United States. | the Asturian mines only represents one-sixth of those ff ae ~ Bt 
© bring It is noticeable that the national debt of Japan continues | employed in the fruit industry, and that the Mediter- 4 — 22 , 
¥ which 9 increase. Reaching an unprecedented sum at the close | ranean coast would suffer very heavily if the Treaty were Se. ae Be 
he pasi of the Russo-Japanese war, a sinking fund was organised | not to be carried through. The South is especially bitter : Pig a 
for the reduction of the national debt, by which a sum | in its criticisms of the coal producers, and some of the ee Ee : 2 
me law, of $0,000,000 ven was to be set aside annually; but very | more exalted sections went to the extent of threatening “if E 
aking 2 soon raids began to be made on the fund for the purpose a revolt unless they receive satisfaction. They state that ) oe @ 
jundary of balancing deficits, and it was reduced to 30,000,000 | Whilst the coal producers in the North were making for- he! 
ks, but ven, and then dropped altogether. The Finance Minister | tunes during the war it did not occur to them to help bts 
> opera- s now discussing with the banks the possibility of re- | their less fortunate brothers in the South, and that they . 
W tariff viving the sinking fund. The expansion of the national | have therefore now no right to ask for help against a 


r Cases, debt in spite of Japan’s enormous war profits is not | legitimate competition which benefits the nation as a 
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| wheat, regarded with approval by many leading financiers of | Whole. The North is also divided on the question, as 2 +: 2 | 

1 to 30 the nation. Prices of commodities in Japan have not the iron foundries are mainly interested im the Treaty e m4 
leclined to the same extent as in western countries since | going through. To settle the matter, the Minister ot : ea 
the close of the war, and the cost of living is oppressive. Finance, Senor Bergamin, will call a meeting ot the 4 i 
There is a hot discussion going on with regard to abolish- | principal interested parties to discuss the matter ore 

DINGS, ng the embargo on exports of gold, which some hold to | thoroughly. Although it will be very difficult to obtain .. 
te largely responsible for the high cost of living. As unanimity, it is probable that the, majority w ill be in a7 
‘inter approaches, and nearly all forms of enterprise are favour of the Commercial Treaty with Great Britain. Sa 
‘ischarging workers, prospects of much unemployment The underground railway of Madrid is turning out to a1 

eT 3. become pronounced, with numerous strikes, especially San be even more satisfactory than the promoters expected. : a 

for the «eel and iron works. , In the past vear the number of persons carried reached 5 iy 

the year 20,633,886, as against 14,627,466 in 1920. During the : 

exports past year an extension of the line was put into service, 

as com- SPAIN. POST OFFICE AFFAIRS — COMMERCIAL | ‘04 the receipts in al} stations immediately rose consi- 

re than TREATY WITH ENGLAND—CONFLICTING IN.| “erably. The net profits in 1921 amounted to 1,596,784 

his does TERESTS—MADRID UNDERGROUND RAILWAY__| pesetas, which allowed a dividend of 10 per cent. to be 

balance COMING GOVERNMENT ISSUE. distributed to the shareholders. Work is actively — 

yre than (FROM OUR CORRESPONDENT.) ceeding on two other branch lines, which will be opene 

‘urrents er ut to the public shortly. 

of silk Maprip, September 20. The Stock Exchange in Madrid continues inactive, but 

of silk, \s was anticipated. the Postal “epee as. ke aaa Eh 2 The Stock Exchange in Madi a 7 ve avs 4 

decline sencuiias al pa e€ Postal stri ° wuaurenty »y the | Government securities are firm. Nationa - _ s, @ : te 

ae — surrend er of the employ ees, W ho presented a sudden rise, returned to their former level bs. t i wl i 

ne large an ae ni to resume work, but wW ho were in- | cipated that the Government w ill shortly make a oe ai 

the out- eal rahe Royal Dec ree pene .. few days pre- | issue of Treasury Bonds, but it 1S not a . . = a : } 

balance iat ie oe oe rere for them to apply for readmis- these will take the same form as previously <4 - a a ee 

aan oe . ’ ay had never been in the service. A consi- say, short period 6 per cent. bonds. inne ot ~ r 

oduaait ies ; om = of them have been refused, their places | announcement ‘of such an issue will furt ver me — i 

aeakae § been taken by girl clerks, and the lesson has gone | ,mount of business transacted and destroy any hop . 


‘tome not only in the Postal Service, but also in other 
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»vernment departments. 

This is one of the few countries in which the Post Office 
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efined or , . . 
ool 1 substantial revenues instead of being a charge | to t e & dit 
' nd > Me national budget, but the advantage to the country rt ters or, 
ns, 4 : ‘sawhole is a very doubtful one. The Post Office revenue —_— 
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ae , J€ other hand, statistics show that the efficiency of | ue sa sodas alk aale 
fabrics 2€ service has greatly diminished, inasmuch as the num-| S1R,—So much has been written and spoken of la 
h ee o - ae ay j ° : . ee. . li 
th from *r of letters parcels, &c circulated per employee | on the above subject, and so many different opinions ex 
’ aaa’ ’ ’ “% < ' : d ° sale il 2.2 
ry from during the year has fallen from >> 733 in 1906 to 26,533 | pressed, that I determined to pay a short visit to the 
° . - - . « 4 94 Oe ow DI ae at ae ' e * * . 
sa "1920. It is not, therefore, astonishing that the general | country and ascertain, if pos ible, at first hand the te 
wheat, Public, which is well alive to the fact that the Postal Ser- | state of affairs. I have just returned from a three weeks 
a cloth, 4 © IN Spain is dear and inefficient, was opposed to fur- tour. se 
h com wet Concessions to the employees during the past strike. | The casual observer has good ground to jump to the 
089,000 € proposed Commercial Treaty with England has | conclusion that the country is in a state of great pre- 
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sperity. The streets of the big towns are in many in- 
stances filled with decently dressed and apparently well- 
to-do people, the cafés and places of amusement well 
patronised, and no great poverty discernible. It 
is only when close inquiries are made _ that one 
learns the truth. In many towns I inquired 
the amount of the earnings of the working people, and 
the replies were practically entirely in accord. The wages 
paid appear to vary from 60 to 100 marks per hour—say 
an ordinary maximum of 800 marks a day, or 4,800 marks 
per week. In isolated cases more may be paid, but 
the instances are not numerous. From this weekly wage 
a tax of 10 per cent. has to pe paid to the Government, 
leaving a trifle over 4,000 marks per week. This up to 
the end of September represented about 14s in English 
money, but it had a somewhat greater purchasing power 
in Germany. All food is, however, very dear—butter 
400 marks per lb. (The German pound is 500 grammes, a 
little more than our 16 ounces.) Meat, which used to be 
under a mark a pound, is now 200 to 300 marks. Cloth- 
ing has, I believe, been moderate in price, but is now 
mounting up, and such articles as men’s shirts, which 
used to be about 5 marks, are now about 1,000 marks, 
and generally prices seemed to average quite 200 times 
pre-war figures. It will thus be seen that a man with 
wife and family is in a very poor condition, and I am 
assured that many are living on margarine and potatoes. 
In reply to my inquiry as to why one did not see any 
evidence of this distress, I was assured that it was be- 
cause these people would not exhibit their poverty to the 
world. The people one finds in the cafés at night are 
not the married workmen and their families, but mostly 
young men and women who earn the same wages as 
married people, but have no family responsibilities—the 
rest of the guests are mainly foreigners, English, Ameri- 
can, French, &c. There is practically no unemployment 
at present, but there are indications that there will be very 
soon. At one hotel | stayed at ;2 of the staff were being 
dismissed at the end of this month, and they had nothing 
to go to. 

Your own columns have borne evidence of how the 
great class who were living on their savings have been 
wiped out, but I think it is yet hardly realised in England 
how ** retired ’’ people who had an income equal to £500 
a year still have the same number of marks coming in, 
but these have only to-day a purchasing power of £3 or 
4.4. The state of those who are too old to work is really 
deplorable. The professional classes are also suffering 
very seriously. The editor of one of the most famous of 
the German newspapers said to me: ‘‘ People do not go 
to lawyers now, but settle their differences between 
themselves; neither do they go to doctors, because they 
cannot afford to do so.” ~ ’ 

On October ist prices were increased enormously. 
Bread from 60 marks to 120 marks per lb; railway fares, 
100 per cent., to go up a further 150 per cent. in a month; 
postage, 3 marks to 6 marks; foreign postage, 6 marks 
to 20 marks per letter, 3} marks to 12 marks for post- 
cards. These increases will doubtless bring about a 
demand for higher wages, but the general ratios are not 
likely to be much altered. 

As regards the large question of payment of Repara- 
tions and indemnities, everything I heard and everything 
I saw force me to the conclusion that Mr McKenna is 
absolutely right in the views he has just expressed in 
his American speech, and yet how hard it is to make 
many people in England believe that Germany has not 
some great secret fund, some well into which she has 
only to dip a bucket in order to bring up sufficient wealth 
to satisfy her most exacting creditors ! 

If of any interest to your readers, I may say that up 
to the end of September the charges in hotels of good 
class averaged about 700 marks each for room, lunch 
and dinner say 2,100 marks, with 200 extra for break- 
fast and afternoon tea—2,300 marks, with 10 per cent. 
added for service, say 2,530 marks—or about 8s. at that 
date in English money. 

If going for a stay of not longer than three or four 
weeks, I should recommend a traveller to take bank or 
Treasury notes rather than a letter of credit, my reason 


for this being that the banks have not a uniform rate of 


exchange, and I found the number of p 
different banks varied on the same day 
marks to the 4. With notes one can 












under the zgis of your name, but I should | 
you bear the brunt of Mr H. D. Henderson's 


and I escape comparatively scatheless, if +! 
directed against what we actually said. \\y 
cated too much stabilisation; Mr Henders 
praises of stability. But stability is one thi: 
setion is snother. We ventured to prefer the 
equilibrium, compatible with progress, and 
example, by an aeroplane moving to its chosen dest; 
Does Mr Henderson really suggest that the economic 
is (to continue the vicious mechanical met 
—Yours, &c., 
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the best rate, but with a letter of credit one i. . Pind 
bank and is at its mercy.—Yours truly, _— 
Shefheld, October goth, 1922. \. Serss 
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Books and Bublications, 


RECENT ECONOMIC LITERATURE—A MONTH’ 
SURVEY. 


THE most important contribution to economic litergtyre 
that has appeared for some. time is __ Professo 
Gustav Cassel’s Money and Foreign  Exchang, 
after 1914 (Constable, 10s 6d). As this was 
the subject of a leader in the Economist of 
September 3joth, any detailed comment here is super- 
fluous, though the attention of readers may Iegiti- 
mately again be drawn to a work distinguished both 

style and treatment, packed with first-rate material, bot! 
by way of argument and illustration. A month whic! 
includes this volume is entitled to hold its head high. 








aS 
there are more than usual which deserve comment. For 
clearness, they may be classified. 
(a) Elementary. 

Two volumes, in the excellent series published, at 1o! 
each, by M. Giard, of Paris, under the general directio 
of M. Alfred Bonnet, recommend themselves to ih 
teacher and student. There is Premiers Element 
d'Economie Politique, by the veteran Luigi Cossa—a 
excellently clear introduction to first principles; and ev 
more interesting to the general reader, f1isioire des D 
trines Economiques et Sociales, which an enterprising 
English publisher might do worse than translate, whether 
from the French or from the original Russian. Th 
author, M. V. M. Totomiantz, is an ex-professor at ue 
University of Moscow, now at the University of Pragut. 
His survey of economic opinion goes back to Chins, 
India, and Greece, deals with the medieval scholastics, 
appreciating such works as Campanella’s ** City of th 
Sun ’’ and More’s ‘‘ Utopia,’’ and summarises the views 
of more modern schools of thought, whether orthodox 0 
the reverse, in a very clear, candid, and unprejudicee 
manner. He calls his chapters ‘‘ lessons,’’ and they ai 
certainly well adapted to form the basis of intelligen' 
teaching, as they apparently did of his own, betore ™ 
had to leave Russia, presumably because he refused 
confine his economic instruction to the doctrines of Mars. 
for whose narrow dogmatism his mind was too ihes® 
It is curious that he does not mention a single Russia 
economist. ; 

Public Finance, by M. E. Robinson, is the third — 
of the excellent series edited by J. M. Keynes, and pe : 
lished by Nesbit, at 5s, in which Mr Henderson's Supp! 
and Demand,”’ and Mr Robertson’s ‘* Money, ya 
already been warmly commended here. The high standare 
they set is maintained in this clear and well-arrange¢ 
survey. a 

Arithmetic of Citizenship, by E. and J. Riley (Sidgwie 


the specific category here dealt with is not very large, 


7 


nD 
Db) 


R 






uly depre. 


Ino +} 
IN’’S the 
1S the 


nalogy of 
ined, for 
stination 
MIC idea 
) imertia? 
IBUTOR, 


d, at 1of 
directiot 
to 
Bl meni 
ySSa—d! 
and ev 
des D 
erprising 
whether 
an. = The 
yr at ibe 
Pragut. 
9 China, 
iolastics. 
J of the 
he views 
hodox or 
rejudicec 
they are 
itelligent 
efore 
fused ¢ 
of Mart. 
» liberal. 
Russia 


| volume 
and pub- 
“* Supp 
,’’ have 
standare 
arrangec 


al 2 J 
Sidgwics 


October 14, 1922. | 


THE ECONOMIST. 631 


TS: 


ad Jackson, 25 6d) is described by its authors as a 
a attempt to link up the arithmetical teaching in 


choo! with the actual problems of social life ’’"—and a 
ott successful attempt. Under ‘** Work and Wages,”’ 
. Family Budget, Rent and Rates,’ ‘ Insurance,”’ 
‘Income-tax,”” and so on, there are clear, explanatory 
saragraphs, followed by illustrative examples, in the form 
¢ sums. Arithmetic so taught ought to be far more 
astructive in itself, and, for the first time, definitely con- 
nected, for the learner, with the real things among which 
ne and she will afterwards have to use the principles 
acquired. Compare this with the old-fashioned ‘‘ Prac- 
ce’? and “* Bills of Parcels ”” on which some of us 
were brought up, and the difference is immense. 
(b) Advanced and Technical. 
Here, of course, the first book that calls for mention is 
Professor Cassel’s. Next comes Professor H. Stanley 
wwons’ Future of Exchange and Indian Currency (Hum- 
snrey Milford, 18s 6d). The professor at Allahabad has 
‘tten this book mainly for his Indian students, but it 
ill be interesting and suggestive to readers at home 
xerested in such topics, as well. Side by side with it the 
stelligent reader will place the Report of the Indian Fiscal 
mmission, as published by the Government Press t 
Simla—the full text of the Report of which summaries 
have recently appeared in our papers, and the Report on 
‘he Operations of the Currency Department, the Move- 
ent of the Funds, and on the Resource Operations of 
he Government of India for the year 1921-22, by A. C. 
\McWalters (Calcutta, 1 rupee). Professor Jevons’ book 
san admirable introduction to the intelligent reading of 
the official reports. 
(c) Descriptive, and Works of Reference. 

Thoroughly readable, and, at the same time, illustra- 
tive of all sorts of thorny problems in economics and 
politics, and in the close inter-relation between the two, -s 
Mr Edwin A. Pratt’s Scottish Canals and Waterways 
Selwyn and Blount, 10s 6d). The story of the Scottish 
anals is a peculiar and very interesting one, about which 
most people, even when they have sailed through the 
Caledonian or the Crinan, know little or nothing. Mr. 
Pratt’s book is, of course, not descriptive merely; he 
has a policy to suggest, and one that deserves careful 
examination. The Insurance Blue Book and Guide for 
i922 (London, Ritchie and Darling, 10s 6d) is too well 
‘nown to need more than a mention. 

For once in a way there are practically no books that 
zo under the rubric ‘‘ political and propagandist.”’ 





BOOKS RECEIVED. 

The Holy Alliance. The European Background of the 
Monroe Doctrine. By W. P. Cresson. Published 
by the Carnegie Endowment for International Peace. 
(London) Humphrey Milford. 

Industrial and Commercial South America. By Annie 
S. Peck. (London) T. Fisher Unwin. 18s net. 

‘mance. Vol. 1. Banking, Stockbroking, Currency, 
Exchange. By A. Risdon Palmer. Bell's Hand- 
books of Commerce and Finance. (London) G. Bell 
and Sons. 5s net. 

Vater-Power in the British Empire. The Reports of 
the Water-Power Committee of the Conjoint Board 
of Scientific Societies. (London) Constable and Co. 
38 6d net. 

Britain’s Decline. Her Economic Disorder and Its Only 
Remedy. By John W. Lea. (Birmingham) Cornish 

Brothers, Limited. 1s net. 

Reminders for Company Secretaries. By Herbert W. 
Jordan. Ninth Edition. (London) Jordan and Sons. 
IS net. 

‘4 Politique Financiére et Monétaire de la France. Dis- 
cours, Rapports, Voeux et Comptes Rendus de la 
Semaine de la Monnaie. (Paris) Librairie Félix 

7 Alcan, 30f. 

«Inflation dans l’Histoire. By Albert Despaux. (Paris) 

Librairie de l'Information. 7f soc. 

“nuaire — Statistique, 1921. (Paris) 
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AUTHORISED CAPITAL - . £20 000 
ISSUED CAPITAL .- . . £15 see S72 
RESERVE FUND - .  . § 8,250,000 
DEPOSITS (30th June, 1922) - £321,167,218 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 
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Annuaire Slatistique de la Belgique et du Congo Belge. 


1915-19. (Brussels) Imprimiere A. Lesigne.  rof. 
The Yale Review. October, 1922. Edited by Wilbur 

Cross. Yale Publishing Association. $1.00. 
Bulletin of the Imperial Institute. (London) John Murray. 

38 6d net. | 





STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
October 18. 


Account. 
October 19. 


Stock Exchange markets gladly responded to the changed 
political outlook. Nor has the threat of an imminent General 
tiiection served to cloud the brightness which replaces the 
anxious despondency of a fortnignt ago. Business is better, 
too, in Most of the markets. ‘Lhe public are showing more dis- 
pysition to speculate, as weil as to invest. The tact of the War 
Loan rising over par once more Is in itself a butt point for any 
stocks and shares connected with investment, while the fact ot 
Paris sending buying orders instead of being an incessant seller 
has tended to wipe out a good deal of the gentle melancholy telt 
previously. 

The War Loan touched 1003 before it went back a little. 
A mild boomlet occurred in Conversion 3) per cents., as buyers 
hurried to pick up the stock while it remained in the neighbour- 
hood of 73. The Funding Loan spurted, and there has been 
a general rally of prices in the gilt-edged issues. Home Kail- 
way prior charges are better. Colonials remain with scarcely 
an alteration. 

In the foreign market Germans have, of course, been weak, 
owing to the further drop in the exchange, but French bonds, 
on the whole, have been a harder market. Brazilians, still 
under the unhappy influence of the slump in milreis, gave way 
further in the early part of the week, to rally from the worst. 
The Argentine and Chilean tist keeps tolerably steady. Sharp 
rises in Peruvian Corporation stocks stand out as one of the 
features of the week, bringing inte renewed life the vague 
rumours circulated earlier as to the possibilities of the preter- 
ence stock receiving arrears of dividend. 

The Home Railway market is a trifle better, with moderat 
improvements in the Heavy stocks and Undergrounds. Atten- 
tion is fixed eagerly upon what may be the terms of the 
Southern grouping arrangements. It is said that these wer 
all cut and dried a week or more ago, but that the Chatham 
objected to some of the proposals. Amongst Canadians, Grand 
Trunk Pacific 4 per cent. debenture stock advanced to 50), 
upon the more favourable view taken of the prospects of th 
stock receiving its interest. Argentine rails spurted again, whil 
Brazilians remained in the background, with Mexicans a rather 
dormant market. Antofagasta rose briskly, on account of the 
improvement in the traffics. 

Fresh advance in the price of raw rubber caused a general 
recovery in shares of the rubber-producing companies, but the 
oil market is dull, for various reasons, of which the cut in 
petrol stands out prominently. The Shell pool, tormed to take 
over from the Roval Dutch Company about a million and a- 
quarter of the latter’s holding in Shells, is due for dissolution 
at the end of this month, and this may have accounted for som 
of the selling of Shells, though possibly the life of the pool may 
be extended. The principal feature in the industrial market 
has been the sharp rise in British and Argentine Meat shares 
the company having received an offer to buy the ordinary 
shares at 65s, and the preference at 32s 6d. At the beginning 
of the week the ordinary stood in the neighbourhood of 30s 
Courtaulds improved to a mild extent, though textiles as 
whole continue quiescent. Shipping stocks are distinct! 
harder, on the steady improvement shown in shipping circles 
referred to in the Economist last week. Inquiries have come in 
for banking shares, home and foreign alike, with the result 
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_is uninteresting; iron and steel shares exhibit small improve- 
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that the list shows material improvement. The insurance group 




































Hatfield Gas Company.— Authorised capital 
which £8,255 has been issued. Authorised | £10,000, 0: 
£:5,000, of which £4,050 has been borrowed. Thic ie Capital 
for sale by tender of £1,745 6} per cent. redeemat ‘* © 20 Offer 
stock, the minimum prices of issue being par “3% Preterenc, 
redeemed at par on October 31, 1932. The net Stock to fy 


ments on balance. Sheffield Steels, however, have dropped to 
a nominal od per share, on the appointment of a receiver. Gas 
stocks and electric lighting shares stand out with noticeable 
strength. In the stores and catering market the hardness of 


the last week or so has been maintained, while the approach | vear ended September 30, 1921, was £354, oak ee for th, 
of the Motor Show at Olympia caused a little demand for some | of debenture interest, there was a balance of £26:. Th Paymen; 
of the principal motor shares. = the dividend on the preference stock, including that oie 

Cape support of Kaffirs led to a good deal of activity in this »W being 


issued, and leaves a margin of £2. It is el. 
coal strike involved additional expenditure of 
but if other years could show better results, why are they ne 
given? It is stated that an agreement has recentiy been en oe 
into to supply Welwyn Garden City with gas jointh ao 
Welwyn Gas Company. Tenders should be left ; we 


market, local speculators being encouraged to follow the lead 
set by South Africa... Diamonds have also been strong, De 
Beers, as usual, leading the way. Some little animation in the 
Rhodesian market is ascribed to professional dealing. Tin is 
beginning to look up a trifle, and, in consequence, a few of 


iimed that the 
A400 in that vez 


the Malayan shares hardened. West Africans found a bright | knowledge of local conditions. those with 
spot in Fanti Consols, and amongst Russians the hitch in the 

conclusion of negotiations between the Soviet Government and ACTIVE SECURITIES, 

the Russo-Asiatic Company led to an abrupt drop in the latter’s The following tables show the movements of the 
shares, part of which was subsequently recovered. week is 


the more active cecurities of the various markets :— 
British and Colonial Government Securities, 


! 


The Stock Exchange War Memorial is rapidiv approaching 
completion. Earl Balfour will come to the House next Friday 








- eo Me i 

week at a quarter to eleven in the morning to unveil the 223 32 32 <3 33 ; 
Memorial. 3 Si ge Eas 5 5 
; ne ——— — 1925-28.. 943 .. 954 ..+ 14 Aust. 6% 1931-41 ....104 im 2 
: War .1925-45.. 97 .. 97 .. .. Canada 44% 1920-35..101 “iol ” 

To complete our record of new issues and summary of profit and | Goans 1929-47..100 . 1004%,..+ % Indi 4p oa th BS 
loss accounts, company secretaries are requested to furnish us with 4%, 1929-42..1004 ..1 ++ Do n ise sat a wot 
copies of wew prospectuses and report and accounts. Our readers anes . + 


Genting fama %---- 833 .. 854 ..4+ 1 q 
Victory 4%.... 88 ++ 88 ot N.8.W, 53%, 1922-32. .100x |" 100r 


2 
i 
Conversion Loan 34% 73} .. 743 ..+ 14 Nigeria 6 % 1949-79 ..112 |‘ ° ” 
Oonente 5 eueenees «+ 573 42+ § U.0f8.4.6%,1930-40 ..104x ..106 | 

Irish Stock 22% 58 .. 58) ..+ 4 Victorin5s%.1994-34. 101 Sig 
Local Loans 3% .... 658°.. & W.Aust. 6% 1930-40 ..104 10 


can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into ther hands. 











Banks. 
NEW ISSUES. Reseiags | Pe fae i it 3 ~, pus of Egypt 
Charte of India ee oot cesececeserece oM®.. 
The new issues of the week and the current year and date of Lloyds (£5 with £1 pd.) 2}) .. 24..+ a) | Nat. Bankof S.Africa m. .. 
opening of the lists have been as follows :— London Joint City & DD secergeccce coe 10% 0. 10h 104 
Further Midland (£12 with | Nat. Prov. & Union of 
onteat Cash First Lia- os on ccoanaroes Bi .. 84..+ | eae (£20 with = 
ital, Subscription. . bility. on Coun este = =—=— |. £4 paid)............ Pk f 
~~ al npn Regmant — ares _ Sianlard of & Abies 
ISSUES OF THE WEEK— 


Parr's ; 
(420 with £5 paid) 17¢;.. 174..+ sy) | (#20 with £5 paid).. 8 .. Wu ,, 
Colonial and Foreign Railways. 


Amount previously recorded .... oe 512,663,137? .. 
44 % Treasury Bonds (by Tender 


a el eee None allotted » Antofagasta Cons.... 68 .. 75 ..+ 5 | Grand Trunklst Pref. 6).. &.. 
I —— B. A. & Pacific ...... 58 .. 584 .+ &)| Leopoldina......... o Me «. HE — } 
NATIONAL SERVICE CERTIFICATES. B. A. Gt. Southern .. 77 .. 78}..+ 1} | Mexican Railway.... 13) .. 12 ..-1 
Ner Receipts into THE ExcHequeR WEEK ENDED OcToBER 7, 1922. pusnee Genes Se. SS oo aaeet ; - ae eres = = n a 
£ £ Argentine .. 66 .. 68}..+ 24| San Paulo ..........114 114 .. 
April 1 to Oct. 7, 1922, £24,598,000 ...... 800,000 .. 800,000 wien. A. - .. | United Havana ...... 63 .. 654 ..+ 


To the Public — 
Bryant and May, Limited, £750,000 
5% Deb. Stk., issued at 95 %, 
red, at par 1932, July 1, 1942 
(less £300,000 to be utilised for 


Foreign Government Securities. 
4 tine 5%, 1886-7..100x..100 .. .. | Greek 4%, 1888 
Be . 


ceanenene 69... 6&8 ..— 1 | Japanese 44% ...... liie.« 
Brasil 5% Fund, 1914 66 .. 67 aot BI 4%, 1910 ..... 8. 41 





Chilian 44%, 1895.... 86 .. oe | Mexican Cons, 1899.. 614... 6 ..-— 
repayment of 74 % Five-year Do TE% «000-2 cc0ee 107,..1034 .. .. | PeruvianCorp.Pref..3 .. D.. 
MOLES)... - eee cece eee erences 450,000 .. 418,500 .. 22500 .. 396.000 onto Be. fs = Russian 5%,1 cece SER ce Ee 
: ae canes —— —_— 4% .cceeeee 70... TLE ..+ 15 | Spanish 4%..... socce WK co WS ve 
Total offered to public ........ = -- 418,500 .. 22,500 .. 396,000] @rench 5% ....... coe 37 oe 3H oom 1 | Seine (Dept.) 7% .... M.. 1 ..4+1 
‘Total offered for subscription to date | Total offered for subscription for Do 4%. ..cceeeeeee WD .. 293 «-— |} | Siamese T%.........+ 106 .. 16.. 
in— whole year— ° 
ase eeseeeees £513,881,637 ie alg £388,978,203 Selagvaghe ae 
DT diets kieksnseteenecenn 367,549,656 | Anglo-American *' A "* 234., 23) .. -. Marconi Canada...... a; © aiet 
EE ep tebuesdenavenbnte sts 1,036.059.951 | Marconi Wireless.... 23 .. 2) ..-— ¢s | Marconi Marine...... li. i. 
ll subeictinbbpwestidecast 1,393,381,441 
ee 1,318.596.010 British Railways. 
ee lsiana Min teinsctee 585,436,850 | Great Central Pref... 23) .. 234.. ++ ; Metropolitan District 41 .. 404 ..— 
i cchatts shanissdecwenes 685,236,326 | Great Fastern ...... 36 .. 364..4+ } Midland Deferred.... 66) .. 6, .~ : 
1914... 2... eseeeeeeeeeeee 512,522,633 | Great Northern Def.. 414 .. 413..+ North British Def.... 18. + 17) +-- 
imi : ; Great Western ...... 1014 ..1019..+ North-Eastern ...... 1163 ..116; .. 
Bryant and May, Limited.—Share capital £2,000,000, in | Lond, Brighton, "A" 61 .. 61}..+ } South-Eastern “A".. 35 .. Hint 
£480,000 preference share f hich all have been is . | Condon, Chatham .. 93 .. 9h. + 4 Underground Electric as 
> alee shares, OF witch aly ave been issued; | Land M. W. (New).-101$ --101h.. 4+.) (AID aneveeers hoe Hut | 
4 32 c y ‘ aS yf ic “a? -47> ave 2 . * 4. 10 (Uses sesee w2°° aaee 
£:1,320,000 ordinary shares, of which £926,547 have been ee SS s+ Bite * ot] Do ane. Bas. tdi00. 8 +. 8 
issued ; and £200,000 partnership shares, of which 4/17 243 
have been issued. There are outstanding 418 es American Railroads. 
€ Ss ; -re are outsta & 4,150,000 4 per cent. 9 . @~ 
. a e&Ohio.. 83 .. 85... .. | Southerm ....-.s+.000 29 oo 
debenture stock and £300,000 7} per cent. five-year notes. ip nse 8 2.182. .. | Do Non-cumPret.. 71 .. 7... 
haat, ; ee ; . 
Phis is an issue of £750,000 5 per cent. debenture stock at 93, Do 4% Ist Pref..... 28 «. 28 .. 
repayable at par on July 1, 1942, the company having the right Wiscsliancous. 


to redeem, in whole or in part, at par, at any time after July 1, 
1932. Holders of the 7} per cent. notes, which are repayable at 
02 on January 1st next, can exchange their holdings for a 
similar amount of new debenture stock, and will receiv 
immediate cash payment of £711 135 od per cent., being £9 per 
cent., the difference between the redemption price of the 74 per 
cent. notes and the issue price of the new debenture stock 


. a OF ck plus 
£3 11s 8d per cent. (less tax) difference of interest. The deben- 


Aerated Bread (£1) .. 1}).. 1%3..— ¢)| Hudson's Bay (£1) -. Tis. 
Anglo-Persian Oil (i) =2)°" 5)1°'4 18| Imperial Tobacco (£l) 3;-. 
armstrong (Sir W. G.) 
and Co, (Al). 15/9 . .15I6x.. - Lagton (ED siz) : 
Ass.Ptind.Cement (£1) 18/ .. — ver 
Barker, John (£1) .. 2gx.. 22... «. | Do 8% Cm A Prf(£l) 1 
or ee 8/3 .. a>. “aa | a 
i ia mos") Lobitos Oilfields (£1). 5H}. 5 
Tobacco (£1) .... 443.. 43 ..+ | cone (J.) & Co, (£1). 4%5-+ t 
Brit. & Arg. Meat (£1) 1}).. 34x..+1,5| Magadi Soda (41 Ord.) i” a 
Burmah Oil (41) .... 5th.. 54 -.— te Mexican Eagle ($10). 2%)-- “5 


e an 





7 
Lingg! Plantns.(£1).. 1.).- 1 + 

a 

1 


+a 


Do 20%CmPi0rd(5) _43-- et: 
ster (£1) ....-+++-+ 15.. 28: 


+? 
7? 
- 


+ 
aa 
- 


ture stock will be secured by a first specific charge on certain Goats C008 Se (£1).. 3h. Sire os | Ce nnn ties of > 
of the company’s freehold land and factories, and will alse | Ganard (Bl).ccccs-0ce  fh-- abe: | Investment (£1). a dt 
constitute a floating charge on the whole of the assets, subject — gran em a. | Shel pelda argentine s he 
only to the charge of the 4 per cent. debenture stock. Net assets, | Pine Cotton Spinners re eee Meat (£1) ....--++ ~ 2 
as shown by the balance-sheet of March 21st last. are (El)... 0-200. -2e0e Zt 2fore +s | United Serdang (3) -- #2" Ip. 
1,720,196, th iy i : - ie ASE, Are | porestal Land (41)... 4i.. 4 0+ dy) United Tobacco (Bt): ty» Oh” 
anne , the eee item of £,1,005,220 including goodwill, | Furness, Withy (£1). 142.. 14%:. .. | Veltessbosse @8 coco ee 
patent rights, trade marks, &c. There is, however, no valuati Highlands an Sa : | Vickers (41)...-- sreee te’? omy. 
° - . ’ = , , a uation ig Z 19 >. e Def. Stk. ....218 * 
given of the properties upon which the issue is slcneiil. Gor are lands Rubber (£1) 1j).. 14%..+ | Watney 
we told whether the property stands at present-day values aaa oi. ie 
Net profits for the past seven vears . - eae | Brakpan (Al) ......-. 2§ -. 3 «+ & | Kmight® -orsrercnee oi’ a. 
. ue past seven vears are given after providing | Broken Hill Prop. (@) 13... 12.- -- | M derfontein (10) -- 1a.. Me. 
for all charges, including taxation and depreciation, and they | Chartereds (£1)...... i: *h.. .. | Modderfon. “B Gn i. a. 
show that the interest on tl ent issue is w ; | Cons, Gold Fields(£l) ¢5.. 1¢;-.+ 4 Modderfon. Eo" 
B ; es ne present issue is well covered. Crown Mines (10/) .. of: 3ph.e +8 Premier Def. (2/6).--- Phe 
aa as far as security goes, the prospectus is deficient in | De Beers Det. (£2) .- 124 .. 13: ..+1 Rand Mines 40----°° 2; Bs 
information, and it is impossible to form an opinion on this age Bend Ceag. an) eee as Bio eines (Gil... Qe Bites 
point from the figures given. Gov. Gold areas (él) Sis. Sis +b 
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coMPANY MEETINGS, &c. 


goodE, DURRANT, AND COMPANY, LIMITED. 
succESSFUL RESULTS—INCREASED BUSINESS. 


cae qwenty- fourth ordinary general meeting of Goode, Durrant 
tb “Limited, was held, on Thursday last, the 12th inst., at the 
4 office of the company, 27, Milton street, London, E.C 
yion Williams, chairman of the company, presiding 


a) 
rere 


Alt 
tice convening the meeting and the auditors’ report "etl ing 
The notic 
2 p reads : : 
Chairman, in moving the adoption of the directors’ report 


he audited balance-sheet, congratulated the shareholders on 
os ait of the company’s trading for the period under review, 


gid that the report and balance-sheet for the year ended 
_ 1922, Was one of the best ever presented by the directors. 
“4 be noted that the sundry creditors with bills payable 
anil by £180,000, but this was very largely accounted 
she increase in the stock, as there was a much larger amount 
: in transit than a year ago, when, owing to the then un- 
wap condition of the markets, shipments were on a small scale. 
ually speaking, markets were now in a more settled 
sop, and reports from Australia were of such a character 


se directors looked forward with confidence to the current 


Wiliam Lowe, the managing director for Australia, en- 
the remarks of the chairman, and seconded the proposition, 
as carried unanimously. 


DIVIDENDS AND RESERVE. 

Tt» Chairman proposed, Mr ee ( Gait seconded, and it was 
yomously resolved, *‘ that dividends at the rate of 6'4 per cent. 
vr onum on the preference share§ and 10 per cent. per annum 
ie ordinary shares (including the interim dividends paid in 
tor ist) be declared and paid on October 20th; that the sum of 
yoo be placed to the credit of the general reserve fund (making 

| reserves £220,000, more than half the issued capital of 
and that the balance of profit amounting to 
carried forward to next year.” 
OF CAPITAL. 


mpany), 
S32 45 11d be 
INCREASE 

Chairman reported that at an extraordinary general meeting 
mpany, held that morning at Winchester House, resolu- 

had been unanimously passed, and would subsequently be sub- 
for confirmation as special resolutions, whereby the direc 

xs would have additional borrowing powers, and in particular 
teate and issue notes for an amount not exceeding £200,000 
echisive of any amount payable by way of premium thereon), and 
sereby the authorised capital of the company would be increased 
‘90,000 by the creation of 135,000 new cumulative 7 per cent. 
£1 each, ranking pari passu with the exist- 
shares, and 165,000 new ordinary shares of £1 each, 
ci the dividend on the issued preference shares would be increased 
rom July 21st last from 6! per cent. per annum to 7 per cent. 


e: annum. 


merence shares of 


Bf Oreveren 


of the holders of the preference shares had 
morning, when a resolution had been unani- 
sanction and approval to the resolutions 
at the extraordinary general meeting held 

ily, and subject to the said resolutions being subsequently 
cimed as special resolutions of the company, they were binding 

ll the hold the preference shares in the present capital 


ali the holders of 


parate meeting 

1 held that 
passed 
i by the « 


giving 


mDany 


Som par 
BUSINESS EXPANSION. 


Chairman remarked that these proposals had been put before 
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the shareholders owing to the big increase in the company’s general 
business, and also to enable the company in course of time to 
extend the manufacturing branch of the business. 

The ¢ aire proposed, and Mr W. E. 


Pennick seconded, the 


re-election of the retiring directors, Mr William Lowe and Mr 
Arthur T., Wreford. They were cordially thanked for their past 


services, and unanimously re-elected. 


The auditors, Messrs Newman, Ogle, Ashworth and Co., were 
re-appointed for the ensuing year. 
A hearty vote of thanks to the chairman, the staffs in London, 


and the various branches concluded the proceedings. 
ed 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
—____RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into 





| Estimate 
for the the Exchequer from l—— Recs ante 
Year Apl. 1, 1922,/Apl. 1, 1921, Week Oct. 1 
1922-23. to to Ended to 
| (Bee Note.)) Oct. 7, Oct. 8 | Oct. 7, | Oct. 8, 
1922. 1921. 1922. 1921. 
Balances in Exchequer £ & & eer Bl 
on lst April :— i 
Bank of England.. ee 9,963,424 2,591,051 ee . os 
Bank of Ireland .... “| ee 1,210,106) 983,455; ee } - 
i "a 
REVENUE. ee a 173,530 5,074,506 o* =a 
Oustoms.........+++0000| 112,250,000, 64,681,000 66,440,000 2.031.004 3,122,000 
Excise..............+++| 160,750,000 78,920,000; 95,297,000! 1,704, 1,872,000 
Motor Vehicle Duties . -| 10,600,000, 2,994,000) 2,617,000 110,000 129,000 
Estate, &c.,Duties......| 48,000,000 52,721,000, 23,380,000 650,000; 990,000 
Stamps ................| 18,250,000) 8,552,000! 7,536,000) 5¢C 150,000 
Land Tax, House Duty, | | 
& ae Rights Duty 3,000,000; 570,000; 420,000) se ne 
& Income Tax) 
ee ing Super-Tax).. 329,000,000) 147,501,000 147,297,000 9,137 000 7,240,000 
Excess Profits Duties,&c.| 27,800,000 28,644,000 1,580,000 
Corporation Profits Tax 19,750,000, 8397 000 5,940,000 320,000 350,006 
i nacksescesces 54,625,000} 27,500,000! 24,000,000) 1 500,000, 750,000 
Crown Lands .......... 750,000! 380,000 290,000 ie | ee 
Interest on Sundry 
Stbthbncukemeenee 14,000,000! 6,133,343 €,664,826| 2,296,663 36,166 
Miscellaneous— 

ee Do. «+| 22,000,000; 17,222,097 13,840,047 830,910 2,200,642 

Special Receipts....| 90 ,000,000} 26,320,971 52,417,095 523,426 200,000 
Revenue........ asia | “910,775,000! 423,046,411 474,782,968, 19,152,999 18,619,808 
Total, inc. Balance ../ | 434,219,941, 477,857,474 ot ve 

OTHER RECEIPTS, | 
Seaeeny Advances Repaid :— | 
SINT. ini. etn axctaintninanelianadaes 800,006, —_— “<7 250,000 
Under the Unemployment Insur- 
I i nccuncevctaaduees 2,660,000, 320,000, oe 170,000 
Money Raised oa Creation of Debt :— i 
(a) For Capital Expenditure Issues: 
Under the ee (Money) { 
Acts, 1920 to 1922 ............ 3,360,000 3,561,474) ee an 
Under the Post Office (London) 

Railway Act, 1913 .............. o 27,500) oe ee 
Under the Housing Act, 1914...... 27,000 35,000) ee } ea 
Under the Anglo-Persian Oil Com- i 

pany (Payment of Calls) Act, 1922, 950,000 a j oe et 
(b) Under the Unemployment In- | 

surance Acts, 192] .......... 2,510,000, 4,655,000) 1,060,000: 
(e) For other Issues: 
By Treasury Bills for Supply ..| 1 onan 2,211, 463,000 67,819,000) 94,011,000 
By Nationa! SavingsCertificates| 58,048, 19,980,000} 800,000; 1,000,000 
By Exchequer and National! 
WN BE etvccscansicovcs 20 5) ee ee 
By Treasury Bonds— { 
$15 year, 1925-35...... ocieielach ee 1,024,990} we os 
smundesees wehesuebondne 121,708 56,735,000 es 6,325,000 
ED Gwseccenceses aneneael 61,422,074 ee | ee ee 
i kdnvacesénscscwnces 52,648,508 a - - 
By Other Debt created under 
the War Loan Acts, 1914 to 
SEE Nistenunetevenesccsouscee 11,869 6,990,529 * . 
(4) Ways and Means Advances ...., 511,064,000 711,207,000 54,850,000 44,250,000 
Anglo-Persian Oil Company— 
Dividends on Shares acquired 243,012 oe ee i “a 
Repayments— 
In respect of Issues under Civil 
Contingencies Fund Act, 1919.. 7,250,000 - 
Do Issues under Land Settlement 
(Facilities) Acts, 1919 and 1921.. 183,435 35,888 2,975 1,350 
Do Issues under Section 59 (4) ct| 
the Finance Act, 1920 ........ 6,827,960 1,677,000 ee 
Interest received under Section 59 (5)) 
ofthe Finance Act, 1920........ 162,425 178,666 


Total......-- | 2,681,566,952 3,506,928,536 143,684,974 iA 621, 158 





LIMITED. 





Capital and Reserves 
exceed £13,000,000 





Head Office: 


62, OLD BROAD STREET, LONDON, E.C.2. 





AFFILIATIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LT 
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EXPENDITURE 


pe umueve j 
\for the Year) 
| 1922-23, | 
| including | 
| Supple- | 
| mentary _ 
' Grante. | 
EXPENDITURE & 
Permanent Charge i 
Interest, &c., on War | 
Debt... : 








Services 
Supply Services ......../ 
Expenditure 


Tem 
Intereston Exchequer Bonds under | 


the tal Expenditure (Money) 
Act 


529, 
895,437 


cts, copesccecoscvosesccevese | 
Issues to Meet Capital iture— | 
Under the Telegraph (Money) Acts, | 
Under the Post Office (London) | 
Railway Act,1913 ......... coeee | 
Under the Housing Act, 1914 ...... | 
Under the Anglo-Persian Oil Com- | 
pany (Payment of Calls) Act, 1922 | 
Unemployment Insurance Acts, 1921- | 
Repayment of amounts borrowed.. | 
Redemption of Debt— 


Securities surrendered for Duties | 
under Section 4 of the Finance | 
Act, 1917, and Section 3 (3) War} 
Epam BSE, Bee . cece cv ppes oc cece, 

Funding Loan, Victory Bonds and 


| oN 

Treasury Billsfor Supply .......... | 1,719,144 ,000) anes 
} 

i 

} 


AND OTHER ISSUES. 
Total Issues out of 
the Exchequer to 

meet Payments from | 


Apl. 1, 1922, Apl. 1, 1921, 
to to ' 


Oct. 7, 
1922. 


— . 


9,094,351. 
158,846,141 
2,334,999 


9,622,463, 
188,589,857, 
2,075,000 


2,603,797, 3,820,738) 
736,042, 
573,456 


soso 
1,209,480 793 
208,828,954 


| 


882,799) 
333,540,031) 


~ 384,287,220 540,337,958 


7” nanan 
84,909 84,909) 
4,805,000 


3,060,000, 


5,380,000 3,561,474) 
“awe 


2,110,000! 


6,067,055) 20,237,358) 











EEO 81-000) 21,250 | 16! 898.620) 149 









THE ECONOMIST. (October 14, 1999 


TREASURY BILLS AND BONDS By PUB 
Tenders for {45,000,000 in three months’ 




















LIC TENDER 


4 from Monday to Saturday, October 16-Octo} Treasury Bills ga, 
Week | Oct. 1 October 13, 1922, and the total amount ee fn” were opened 
Bates a . Tenders for Monday to Friday bills at £99 8s 64 * was £72,560 a9 

hed en * | Saturday bills £99 8s 7d about 83 per cent. ol oe above in i 
—— | a | average rate of discount for Treasury bills was ¢, . 8 MTs 
amounts allotted were as follows :—In bonds /, ~~.) 5°34: Ti 

2,138,781, 2,135,913 | 3 months, £40,000,000. ~* £1+155,000; in bills 











(a) Including Treasury Bonds, 
Tenders will be received on Friday, October 20 1922, for T 
Bonds and Treasury Bills to be issued to the maximum a a 
£40,000,000. The amount of Treasury Bonds issued wil] a r 
5,0v0,000, but subject to that limit the total amount issued il 
ivided between Bills and Bonds in such proport co 


1D d ‘ ions as The Loris 
Commissioners of His Majesty's Treasury may determine -_ 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED > = 8 


FIRE. 


26,824,595 24,816,462 me Amou — 

ee | oe Date. anew Applied Treasury Bills, %4 > Treamp 
ered. For. Average Rate, _ Bonds hy 

+» | 270,380 —_ — * Average 
eal Tage Pra 

na (a) 45,000,000 Scone) $32 2 | 8 

ee i es uly 28...... covecces (& (a) 71,435,000 1% ¢ ® 
a REE icccacesncnnes (@) 50,000,600 (a) 71,675,000 4 on 100 14 5 
SRlissenevacusees (@) 45,000,000 (a) 55,795,000 2 2 om 100 § Sq 
soo es iy il ceabesuntery (a) 45,000,000 (a) 65,335,000 211 oj7 yl 3m 
7,900,000) 15,025,012 | Aug. 25...........+6. (@) 45,000,000 (a) 55,590,000 2 7 7, Ne Allon 
36,863,376 42,344,109 . Motsstbedbnbens (a) 50000,000 (a) 58.605,000 211 #33 : De allots 
' BER. B.cccoccccceces (a) 50,000,000 (a) 67,675,000 211 329 None allotgg 
| SL chetcnsenseant (a) 45,000,000 (a) 60,610,000 2 7 ps . Ne allot 
200,000 Sept. Ts cosses e+ ++eee./(@) 60,000,000 (a) 74,355,000 20 11-97 — allotted 
| NG, Tie oncccccocancs (@) 55,000,009 (a) 66,350,000 210 049 None 4 me 
| Oct. 6..... soseeebel (a) 55,000,000 (a) 78,775,000 28 357 | ye Milena 
a | cE Oct. 13......... —e (a) 45,000,000 (a) 72,560,000 25 50 : or ‘tad 





£12,000,000 

































| IF 
ee ee —_ 4,876,211 oe _— = L ae - ae MARINE, 
cipal o ° r- 2 3 ’ rew . 
eo ana | London: 5, Walbrook, E.C4 and 4, St. James’ Stree 
, . SWAT, 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 
oft maresgheeszscenevensosoes 13,450,000 a 2 | 450,000 ° 
) i tateneeeen - met oe ; C B ke & 
Principal of Exchequer Bonds paid | 
Haclpnl a Bachequee Bid pd pe be Bankers’ Gazette. 
5%, 1922, £20,612,208; Jess paid 
off by the National Debt Com- { | een ear mea ae 
primissioners, £1,000,000 19,612,208] 17,704,490... | 17,708,490 
neipal o ationa ar nds | | | 
Ope OEE nae 40,534,182. | 40,534,182 BANK OF ENGLAND. 
e ar Loan | 
Acts, 1914 to 1919.............6..| 11,255,548) 30,513,659) 1,000 . Week ended Wednesday, October 11, 1922, 
Ways and Means Advances Repaid| 461,316,000 671,163,000, 9,000,006) 10,900,000 ISSUE DEPARTMENT. 
Depreciation Fund, under the : £ : 
Finance Act, 1917 .............. 399,52] 15,300,112), 1,000,000 | Notes issued ........ 144,048,875 Government debt.... 11,0151 
sage Semmes om Comqany—tesnee Other securities...... 7,534 
nder the Anglo-Persian Oi . : "rap on: 
Company ( ‘Acquisition of Capital) Cold coin and bullion 125,598.37 
Amendment Act, 1919 .......... 243,012 oo ee ee pees 
souie of Wuttencs Savings Certi- 144,048,875 144,048.25 
Gaatey Some mater ime Winance| cone] gen. | BANKING DEPARTMENT 
Old Sinking Fund, 1910-11, issued ‘ 
under Section 16 (1) (0) of the sa : £ ~ i 
Finance Act, 1911 .........0.... | __——-55;656; 61,200 .* __++ _ | Capital ........2... 14,553,000 | Government securities 54,8919) 
on iain acess Sse ene Tne 164,745,716 | Rest.......2e0-e-20e2 3,119,946 Other securities...... 66,743 
ances equer— ct. 7, '22. | Oct. 8,21. In.or Dec.\for Week. | Public deposits* .... 15,160,226 Notes ...... ee 
Bank of England..........+0-++-.|  S085,788) MORASS 417 am 25-608 | Other deposits ...... 112,053,745 Gold and silver coin., 1,827 
Seer ereeeeerenees | 091,00 iim 3 — ° 8163 
—— Total 0 ns neonnneess+s-+- J 2,737,630! 2,693,866\—5,093,584)—_ 118,558 Goven-day & other bills -. 
Treasury, ' , ’ ’ ~ 
* Including Exchequer, Savings Pook s, Commissioners of National Debtani 
vidend Accounts. 
CURRENCY NOTES ACCOUNT. . porte ax amid ail «ied ae 
(000’s omitted.) /OME ARISON wit REVIOUS V EEK anc & TBAB 400. p 
» 3 Amount, Inc. or Dec.on Ince. or Dec.@ 
33 ? sed Advances to Redemption Account. Oct. 11,1922, Last Week. Last Year 
aan | See ||... } 4 ae ae - . a - —_-— - 
22S BSée j ke s le ed | f 
Dee 353/222 § Bo) s52 Remote ged 2G 23 | nee | sata | + 2476 | + 38 
ZSs [eRe es gl os yy $5 cses sees Public deposits ...................+| 15,160,226 |— 1535419 + | 14a 
| PO; | £80) 8a, BOM BASS IS BG | Other deposits 222022000 | 112,051,745 | — 10,115,462 | - 220% 
—jois sample niabitendapiaeniclte penal ol __™ | Government securities ............} 54,891,973 |_— 5,375,000 | — 9,988 5 
A 26 21.535) £ | 4 | «& « % &£ |. & CP INNING. 60 cone ccssvcecceesd { 66,704,309 — 6,885,225 | — 13,6672 
4 ose S35) we =| 6,302) 5810). | 2a a Ey a, cha. o utisis ov Kenpenens | 93,306,798 + 634,42 + LE 
*ygigrt'| SATS. | 169) 600, 1500, aa} Si9a4} 9,286 | Note circulation... vo.) ee ee 
| | CON ORE BERNER non 00 oc cc cece cece. ’ + ; i a 
Des, Bicere | 103,125 729) 159. an) 28,500 oo oa 54,621) 20,536 % of reserve to liabilities .......... 182% > 2% > 
mene tae 44 2430 6440, 28,500). = 190} 118,102) 6,868 Turee Montus’ Recorp. ea 
Des, 3.. +++| 212,782, 8554) 39 ers| 28,500, .. (134) 186,637) 5,486 a., a. ci 
5 oi 
Dec, Sl......| 323,241 15529 .. | 570! 28500 .. 89! 305,133) 4,566 Circulation Securities 32% 
1919, } } Coin and | (excluding in : 23° 
om, — 356,152, 17,182 250, 245, 28500 4,000 91! 337,537, 2,802 Date. Bullion. oe Son Deposits. Davart. Reserve. ~24 
| } ! ills). e r oma 
Dec. = roesee 367,626 16,962 .. | .. 28,500} 19450 130 336,50) 14 ment. as 
Mar. 30......, 343,826, 15,599 Silver Coin.) 28,500 19,450 /139| 311,334) 141 ——— ae 3 38 
June 29.. P3000 | 28500, 19450 |148| 287°750| 150 1922, | & f & ‘ sams I: 
’ } ' ’ j j 955,489 21,595,895 + . 
gore Gee Hae Same | Hom Hates Se Bate Ie our Denn waias maha meine ee Uae 
we = a ao a Ang. 2.ccscee-| 127,399,520 | 125,774,190 | 123,325,355 | 121.2602 | SOS 8 
Mar 2. MOI as) avo | sasoo ag4sa |age| ata) a | Ssenes| HBR | EAE NL vag | aes 
Sept. 20...... aie) Te | Se Bee ies See 23. 2222222| 127417304 | 123/453,660 | 123,954,385 | 119,616,505 | 2281858 ig 
t. _ pee: 12,475 7,000 27,000 21,150 16% 246,918 162 ee 127411 172 | 123,918,885 124,323,071 | 120,478,247 | 21,942,287 ia 
Oct. 4.2.22. Per ia) 12888) T1000 | 27.000 1150 166) 246.456, 169 | goog “G.777577"| aariaiaim3 | 122,879,715 | 125,035.544 | 120,257.28 | BERT ig 
eee geleigS, 15268) 7.000 | 37.000 21150 165) 249118, 153. | SPE Geornress| Tre oT Tal MIO | 123,841,089 | 118,218,985 | 25802071 3" 
->_.--| 291,397) 12522| 7,000 | 27.000 21,150 165) 248.620) 149 neers lateral] 121,490,640 | 124,320,645 | 118,141,617 | 2,S8olit i 
ince July 21, 1920, notes and certificates outstanding include notes called in 27.zeccee.| 127,431,595 | 122,467,180 | 120/660,586 | 115,448.90 | Doe ae 
yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 Oct. 4...ee00.| 127,422,231 | 123,199,775 138,862,852 133,856,507 | 22,9 la- 


for 192] at £317,555,200, and for 1922 at £309,988,400, 





Seat 127,426,688 | 122,569,890 127,211,971 121,596,282 
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ia Pe ee SOUTH AFRICAN RESERVE BANK. i 
y Bin Oct. 9, | May 27,| O 3/0 (9000's omitted.) 2a: 
Us daw date ot. 9, | ’ ict. 13, ct. 12, Oct. 1, — TE) Sent nai a E Pie 
. Opense as ereeeaeDt memensweek. = 21912 | SG. | 1920. 1921. 1922. . tera. | "Bia | 85," ad ee bat 
72 ef ABILITIES, £ £ £ £ £ ae & &: 
#0 JOO .04y ading Bank & £ | af SK ciiahaienecwnwcbaanendiics l i 
ibove in ; careaiation (9=Cm aman 20,1005 933,380 83,705,095 124,645,620 122,588,890 Si iitiAcennsscnkenennnih "7 — — —_ 1,000 i: 
in full. + ee serees 10,357,468; 19,014,809) 21,225,497, 15.015.758 15.160. Notes in circulation ........ 7,853 7 ial oat 
deposits. . | 226 : - 7,85 7,836 7,823 7,389 7,021 eae. 
 S.0ad. tim Public AePOt neon eeceee: 45,298,171| 41,248,964' 99,851,919 134,789,538 112:051.74 Bankers’ deposits ............ 4,982 : i 7 
3¢. Till nner deposits --- 13,338,084) 11,046,570) 34,346.21 SA Senor Keanre ” Saat; SM) SOR) SAT 4 ae. 
20; in bil s securities one 4 1 3, 64,860,307 54,891,973 Gol : 7 ae = me we 
US Gorernmnerities Sc eeeeene ee», 32,855, 41,461,280 82,602,331 80,371,836 66,704,309 old coin and bullion ........ 262 256 255 255 53 i fi 3 
Qube? of notes and coin ..| 27,192,560) 25,463,980) 22,827,277 22,257,967! 23,306,798 Gold certificates.............. 9,852 3,210 9,735 9,637 aan et te A 
4 % he see pullion ...++++***-" al 913, ann 88,082,572, 128. 421,587 127,426,688 Subsidiary Seatac tes 250 950 250 50 pon ie B2 : 
Ba Feascn Coin of reserve Bills discounted (dc omestic).... 907 979 | 1.043 nag -  & st 2 £ 
Avene SR Te Pret es co eenncesees | Mie | 188% | 145% 183% | ,D° _ ‘foreign)............ 10 il “12 a _ ee i723 
net Pig lisdie of discount | seeeee 54% 3% Loans and advances to the = : eS 
7. Bank Tait 'o, 3 months’ bills ‘i | aS OGOVerBMeDt oan eaees 1500 1,700) 1,700! 1,700 2,200 ‘ 5 A 
} COMSOlS ..--+eeerer: er ic Sand advances .... l 191 } y is an ; >. ow 
2 4 £ Price of 2 r as nents 4 sd 7 Investments...... eee a — — } ae oe ae7 4 ; 
= 6 Sy price of silver Prwheat | pa te i | see 6a ine "4 Ratio of cash reserves to es “J - = «00 t Se 
None cut fam oem Pe “Paris .....0-- | 25°264- | 1 17 20 36°55-70 52°65-53:15 58-44-70 liabilities to public 805% 29%} W3% | BAY | 19 -5% 3 ‘ 
None sulted HE pscbanees | New York 8482; | $479 $4°178-18) $5349.86 | $4-429-438 = at hae dee eee aod i ; 
Rove aay Se | Amsterdam. 21% | 205-10 “M0004 “1149.65 | 113 a1 BANK OF SPAIN. i a3 25 
None ms Leadon eeree 5 0200- . 5 be 
None wl HE cusrine homse retnrn "7" spe fanpooli93 sha 0 634,861,000 613,132,000 716,429,000 (00's omitted) ; ; 
None Aliocat — “922 oe ae — Oot. 9, Position ey 2 
None allo: : . 22. 921. .Ma eh 229 
None als BANKERS’ CLEARING RETURNS. somAS™™ _Pesetas. Pesctas. Pesctas. Pesetan, Pesetas avai | at 
9 } ‘ ceccccccccee 2,525,591 2,523,392 2,523,378 2,523,383 2,504,086 521,775 sae 
_———— . i crwearenies 632,850 648,259 646,922 645,186 617,359 728/600 cae 
Week Ending— Town Clearing. | _ Sa Total. Spanish 4% stock 2.060827 201644 20150053 2,045,295 1,980,954 800,725 
for Treasan — Se erence ry bills... 150,000 150,000 10000 150000 180000 © 180,000 #2 § 
an ]-October 4 26,556,998,000 | 2,138,530,000 Seseareine ae 
—October 4..--+++0+6 28,695,328,000 | Circulation . 4.219.685 4,14 . 
ill nos —— ee: eevee 4,219, 4,140,332 4,142,385 4,169,228 4,306,733 901 
issued 7 Oewober LL .--ererereecces . 63,654,000 bs acnchtncneall __716,429,000 Deposits. ore 1,135,347 1,137,505 1,141,547 1.139.744 ye —— ‘ ie 
as The Loni }t0 date 1922.....00ceeeee ~ 97,210,652,000 | 2,201,105, 7,000 om a: ane 
olan 9S ea sgmtetins | Snletmo | Su TS8 hewn tee nt 
: + , — 178,563,000 + 2,412,027 —etnrntinanatiaieerisieinmretatinstanesiio ace si . a. gage 
tserase ot decrease in 1922..{ © Pagsa’™ |Z “pag |f AAR er7/000 Aug. 26, | Aug. 12, | July 15, | June’, | Aug. 27, ae 
| a : . 1922. 1921. 1 Ba 
Jfor 1921... .scceeceve paribaws 31,928,380,000 | pace 178800 : SSETS, Drachms. Drachme. Drachme. Drachme. Drachmm, ac So oy 
SEE -oszekneret<s 34,946,683,000 | 4 33,018'908,000 ee cue) aes tae 
gunner decrecse inton..{|— SUGRiG0 |— Lsro81 00 = SaeA.a00 Government ioans | 371,187 ‘1,372,632 | 1,385,350 1,391,598 <5 e 
_ & pent securities ....| 2,738,272 2,714,212 2,693,084 «2,701,399. 2,015,419 .- & ; 
scountsand loans —-981,671 950,879 921,611 873,786 138,630 : oe Bs: 
PROVINCIAL CLEARING RETURNS, ee emmszIBO. eo G2 
a ae oh otes in circulation 1,908,856 1,842,329 1,708,004 1,426,046 1,831,843 '. fae 
Piaenar Te seas Government depsts. 507,137 624,351 761,521 972,994 135,336 Re Lia 
| 1921, | 1922, Inc. or Dee. ae "ian 995,346 939,943 982,328 885,466 977,429 . 5 2; 
sreguie Totals to Gctober 7. a | 2 ge) ym | Axed antes ......| 1.015.605 | 1.012.348 | 1,011,446 | 1,009,955 | _ 858,244 a 
BIRMINGHAM .......... sececcsesees| 98,206,100 | 86,994,200 — 11,211,990) 11°4 — — ; x 
once. se *7"| 60,200,000 | 54'568'000 — 5,632,001 9 BANK OF JAPAN. Ee 
0 281,241,900 | | a= = 36,922,400 si (000’s omitted.) ~ Ey 
i sepereces eeunes Jeena 300 ——“"T ; : eee a 
Siete LEEDS......... Leanne ccc ccceccece| 44,760,300 | 42;414'700 — 2/345,600| 52 sy a oe ane “re.” “ea. Jnes0, 1914 : 7 
UBIGRSTER ..ccccccccccces teeeeeeee) 29,890,400 31,488,500 + 1,598, 100; 53 ASSFTs. Yen. Yen. Yen Yen Yen Yen. Yen os } 
SE icndensstcenbetnn rer221{ 354/972,200 | 329,879,700 — 25,092'500/ 70 | Cashand bullion.. 1,197,333.1,192,529 1,283,143 1,280,467) 1,281,013 1,275,098 | 221,320 se a: x 
—— - peneseaanane seveseeees| 564,279,200 | 597,966,900 + 33,687,700 59 | Discounts ........ 104,871 219,714 "139.730 | 92,082; 84461 29,413 41,740 oS é j E 
SeWCASTL Breen sicbenuns vee vae71 ee 73,731,700 + 1.160.600 16 Advan 8 ao vveee 171,977 166,907, 161,919 141,490; 138,122 108,852 70,540 Se 
seeeeee ee eee weet eseee . * = - 2S, se fe ; ax 
SE xe: sensescens seessereest 45,552,000 | 37,234,700 |— 8,317,300, 18-2 Notes... see. 1,146,218 1,273,586 1,168,604 1,101,884| 1,098,506 1,085,606 362,270 na Gt oe 
tovt. deposits .... 741,762) 762,240 767,602 759,491) 756,693 1,397,881 87,340 +e 4 
: OVERSEAS BANK RETURNS. Other deposits... 63.672, 38,380 43.976 39,7371 42,127 88,293 | 11,440 cs ao 
| 11,0150 IMPERIAL BANK OF GERMANY. b. Si ges 
, 434 . ' ot 32 Se 
UNITED STATES FEDERAL RESERVE BANKS. pare ee caiiatale ee ee. = e. 238 
998875 (000"s + omitted. Sept. 30, | Sept. 23, | Sept. 15, | Sept. W, Position Ht So See 
ume a , ‘. 19.2 1922. 1922. 1921. May 30, 1914 2 2% : 
144,048 £75 ~~) Oct.6, Sept. 29, Sept. 22,; Oct.7, | @ola ane _— 856 aan 858 anaes —, a 51a 5 Gai 
Resovrces = _ . = of which deposi- ee _— —_ — ee a4) 
, ? ed in Bank of oe ¢ 
¢ BB lapitender nctce aid sliver seserver..22.., "128730, "126180 "128,000, "1500 | anwar ens 2777 soso - a Fade 
5 5489193 Dine inememestene. 434190 42011 oT , Bilver ......-.cceee- 28,884 27,904 26,866 16,064 321,920 ei 2456 
82.53 BEE pasboughs in open markes socesccees 434199 420,180 425,910) 1,398,120 | Treasury notes .... 21,828,959 27,295,999 27,801,686 | 5,128,731 943,460 .. #4 Se 
; mee Caandiieiensounss "| Gael Gee Gaeed nase] Lee; | SO | | ee) ee 60,780 om ehig 
, . . All oth aa oe naa : , "05 ‘ - = i 4 : 
| a8 e eee seereceeeeees 62,980 63,470 63,070, 54,250 a ee se eeeee 290,678,147 | 271,597,757 86,584,286 2,013,860 3 3454 
Serene enous ae aes. le 149001 19950 570201 §9,000 ' 0,012.377 | 71,692,739 67,409,768 —_ 19,980,295 842,340 4 $33 
EN i statha<suneemnaenmbiatdnan ook 1,862,800 1,820,190 1,796,770, 1,637,330 RUSSIAN STATE BANK 438% 
— rve Notes in actual circulati 2,274,65 24 { . ; 4 
144,903, Federal Reserve Bank Notes in actual oir. son hepnmees tamagees amenan (000's omitted.) Lee ; ae 4 
2 meted CUlatiON .......0000 esetqnenreen cecseceseee 44,730 46,070 46,830] 99,600 August 1 July : 2 
ies jodie [esvedenaaseiieiainenaen wee 23,670 23,640 | _23,080) 21,750 19a. 1922." i He 
im ec i cisshseneniidenesnannes ee 321,620 321,570 321,580| 316,670 AssETS toubles toubles. 23 35 
Aco. of total reserves to gross “deposit and iS ko i 2,353,799 850,329 ay} 
— .-.] . | Reserve note liabilities combined 774% 784% 783% 69% sss es 5,884,164 ae te SBE s 
——n _ -_ — _—— Special credits on merchandise.... 765,063 458,97 : t% es 3 
Ine o Dee 2 STATEMENT OF CANADIAN BANKS. — ST. ccoumsdacheseanaciaw’ —_ tp ¥ ES ae 3 _ 
st Year ; g WRN <2... a: wateardinaestucedean ee 94,242 233,416 ; Ss 2% 
—— . a Merchandise . . cites a <0 conn i} a. ats 
. - 4 * 
i liad July a 1922. June 30, 1922. |May 31, 1922. July 31, 1921. ao cee tttertsceeeeeeeneeees os vee i ie z 
iu asET dvances on securities .......+..+. Ae, ee ste 6S 
: 144.48 pend bank balances.. 447,719 459,360 pe 4812 k oreigh co in ood bends. ..ccccescee 512,839 403.895 : # : 2 
- 2,735.5 Call a eae 126,760 136,248 136,159 65,128 Precious me CM adininaenennedee 478,194 311,517 2 e 
— 956s Seutkie nee °oe- 274,418 287,786 268,443 {LIABILITIES aie 3 
— 1366s i thine eeetese 323,471 318,753 | 313,490 385,571 Subscribed capital ............+0+- 575,000 575,000 Re . Whig. 
» 1c Laas in Canaila eovecece 1,196,524 1,215,936 | 1,236,934 1,338,883 LOOM QCOGUNE. ...200200-ccccccssese 6,772,649 3,246,143 -_—  @ 
~ 80s = Re 144,072 148,225 144,896 155.238 Deposits bearing interest.......... 2,376,766 1,377,471 ; é Ss 
- ie pm ieeeeesiee 97,315 100,558 | 101,906 106,207 Deposits in foreign currencies .... 121,637 121,118 2 es 
+ Se Kote of aLITIRS. ane ‘ Pobiie Ganges cc cc cusrcaccsenaxes 7,400,995 2,630,677 a 
— Depocitg en soeeee 66,085 155,652 193,339 
aa Government ..... mati NETHERLANDS BANK. 
‘ Public in Canada a 1,668,224 89,024 | 96,412 128,778 cee a - (000’s omitted.) a lca 
of. yo tances 47523 1,687,162 1,691,975 1,820,512 = Oct. 9, | Oct. 2, | Sept. 25, Sept. 18,| Oct. 10, | Position 
£24 J Path balances ? 565,770 | 567,444 ideas 1922. | _ 1922) | i922 1922. 1921. /May30,191 
ics _ | some, Florins. | Florins. | Florins. Filorins. Fiorins.  Fiorins. 
serve, 235 ge oa |.UlU SOS 10300 | Gold ........0s0--| 581789 | 505850 | 535859 605.9654 605.969 | | MAkaRe 
524 arable, Bo... 21,872 24521 25°758 40429 Silver ro pcnlenienten 85 3 | oun 9,033 xen en | mY 
ait Ce MIBIOB occ cccee 2,328 2963 | 4,182 2816 Dscts. & advances..| 398,55 | 352,350 J 
wie and rest 255,068 254414 LIABILITIES. i 
Tal — a14_| 254.291 264,326 | Notes in circulat’n. 991,735 | 1,001,970 | 960,119 968,147 1,030,513 | 36632 
s.. |} BANK OF FRANCE Deposits .... ..... 26,115 |" 39,755 | 22,117 22,249, 39.230! SOB 
95993 1: : Deposits --.. -- in 
— ie tic (000’s omitted.) NATIONAL ‘BANK OF ROUMANIA. 
307,670 lox | Ose th | Oct 5, | Sept 28 | Oct. tin | eee aie ; 
22 SUBD cea tte | France, Franca, | France, | Francs, Hrancs. "a> | Toa” | “ign” | “isan” | “Hea” 
} ue coin and bullio | C8. Frances. | | | ‘ 
42.287 | 1" Ofwnicr syoullion ...., 5,532,752 5,532,672 | 5,532,516 | ga0sel | Assets, Lei. Lei. Lei. Lei. | Let. 
ease 1 Bier coin and bullied; 1 891,961 1,948,367 1,948,367 | 1,988,567 } en Gold «nos ensenees siiase| siifs) Silas) SILGs | as 
303,071 pe Ditecun: . 7,470 | 287,197 | 277,810 wer, &C. .....+. aoe 
soli) 3° BIg Leummynneet---, 4405487 4,959,210 | 4.200968 | 4,638,929 | 2,381,775 | Government loan . 12,570,365 | 12567057 | 12553278 | 12541,736 | 10,856,280 
us a of 2 ssenalii enna say nema | i Other advances ...., 3,509877, 3,161,106; 3,152,118  5,125826| 53,102,897 
7 i Government "**t eee ‘ 36,602 1875 LiaBILities. j 
were I~ Be Privase gepnaePowite...-2. * goes” "i7ias |” 19,725 1, Abell | 183.700 | Notes in circulation 14,729,676 | 14,569,673 | 14,448,142 14,411,813 12,069,910 
teveeeceee) 2,062,448 | 2,341,345 | 2,178,992 | 2,387,189 | 845,950 | Deposits............| 6,528,885 | 6,058,160 | 6,079,652 6,100,503 | 6,352,421 
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London 'National ig 
| Bank of | Glyn, | tanten| unty | Provin- | - 
average guy alone, TASH | out | Mi, | Tze lot ang Wen al soa Naconfhtimg | aa 
r. | 0 
P Martins,|Limited. and Co, — Lit sae on Parr’s |Bank of ‘Bank Bank, } Total sioves 12 str 
Limited. Limited Bank, |Engl'nd, ‘Limited. Cee 
| Limited. |Limited. ier 
— nt ——————_)——_|—__'—__—_ oa 2 of 69 
ASSETS. al ia £ £ £ | £ £ £ £ : .. So se ue 
Coin, bask and currency notes, an | | 
balances with the Bank of England ..| 7,446 | 34,939 1,451 | 2,220 55,175 | 51,564 | 29,094 29,164 | 3929| 4ezg 1M ie 
Balances with and cheques in sommes 38 | | ; ep 
liection on other banks in the Uni ‘ 
Sienten ebeeshoposes ecccvecccccees : 1,842 | 6,502 397 755 7,249 8,390 | 7,704 5,741 | 160/ 91| x% 6) oe 
Items in transit ......cccceeee coccccoel eo ee ee ee | ee -_ | oe se a ma pasoee 8° 
Money at call and short notice......... | a — woe = | os ae 23,009 15,333 | 4854| 3 E30 | re res 
Tavestnenta eI") along | 76544) 47836 | 9.135 | 931082 | 62'030 | 57'442 58304 | isis | ol aa oe 
Advances to customers and other accounts| 36,098 128,458 7,855 4,816 | 118,290 175,951 | 99,380 121,477 | 17,522 | 19 007 | 728 53 soma lt 
Liabilities of customers for Sa : Deposn 88 
endorsements, &C. .....+se+eeeeeeees 3,754 | 5,108 170 1633) 7,249 | 18,861) 9,739 2,874) 231) 553 | | 50In 
Bank premises account ...........++++- | 1,468 4,753 346 370 4,998 4,958 4,071 4,171 | 571 | 695 | 2 
Investments in affiliated banks ......... +. | 8,021 ee * 7,671 | 3,559} 2991, 2240 | ns ae 24 4% Ls 
73,202 |335,769 18,635 24,228 \359,145 384, 258 (307,502 283,411 | 49,324 40,300. 5 5 
300 [1,875.77 os 
Ratio of cash to current, deposit, and}— @——— ——— ——__|. —___|_ ——__|_—_____. —______/|______|__| oneal 
other accounts ........... peeesscesss 11-43 | 11:38 86 10°6 10°12 1500; 1040 1211, 902) 126) ‘ of stich 8 
LIABILITIES. | | eee reat 4 
Capital paid up eeeee eee eee eee eee ee eeee aoe 15,592 = = a. oe — | ame | as 500 | 1,875 66.562 — 
Ramewee Gad... cc ccccccccccccscccess spot Se 8,250 , | 10, r | 8,878 1,000 | 1,100} 517 Last 
Current, deposit, and other accounts ..... 65,700 | 306,819 16,863 20,938 | 327,523 343,675 | 279,743 262,350 | 43,528 | 36,772 baa Notes in ¢ 
Acceptances, endorsements, &c.........+.. 3,754 5,108 170 1,633 7,249 18,861 9,738 2,874 231; 553) Som Deposits _ 
Notes in circulation............+++++ coe] oe =| we ee es ee ee at. cee | wees | bs 30 
Reduction of bank premises account ...., .. | os “ 157 on ee os a - 157 
' 73,202 | 335,769 18,633 24, 228 359,145 384, 258 307, 502 | 283,411 ' 49,324 | 40300 875,772 _ 
7 Ass 
BANK OF ITALY. HUNGARIAN BANK. a - 
(000’s omitted.) (000’s omitted.) Treasury 
oe ae ~ Sept. 10, | Aug. 31, | Aug. 20, | Aug. 10, Bept.10, | Pesition — | Sept. 30, Sept.23, | Sept. 1s, ~ i, _— 
; ; ; : 1922. 1922, 1922, a... 
ASSETS, = tae. 19a. | Lire. fn. —- AssETs. Krone. Krone. + Krone, Krone. Deel 
Total cash ...... 1,301,786 | 1,333,072 1,339,913 | 1,302,393 1,330,244 | 1,221,875 Gold coin and bullion, bills = 13,493 13,199 130k 
Inland bills...... 4,447,283 4,481,713 4,436,742 | 4,428,936 3,003,704 | 418,400 Bilver coin, &. ........+++. 597 597 
Foreign bills ....) 9,630 | 9,606 9,725 9,756 19,462 | 81,300 Bills, warrants, drafts, &c 46. 962638 44,795,454 42,270,842 39585" 
Advances to the | EGOS cocccccecccccccecces 1,848,313 1,851,138 1,850,147 1812.70) 
en -+«+ 6,107,522 | 6,088,798 | 6,112,626 | 6,120,157 6,472,459 nil LIABILITIES, aa —— 
er advances.. 2,483,449 2,602,331 2,461,852 | 2,496,122 2,628,900 | 79,175 Notes in circulation........ 58,458,093 55,412,204 52,404,972  48,838.7:2 
Becurities «-...., 534,374 | 534,350 | 633,272 | 531,911 404,287 | : SEE sscntetentaabenies “5,928,870 6.553619 5.360531 4,104. 
ABILITIES 
N irculation 13,771 iL 275 13,737,727 \13,989,783 13,979,864 1 925 . 
Depot drafte Losi ied. 1876@01 /18saiea Lalgsot | MSSStE_ a - 


SWISS NATIONAL BANK. 





(000’s omitted.) 
Oct. 7, | Sept. 50, Sept. 23, | Sept. 15, ; Oct. 7, Position 
|; 4932, | 1922, | 1922. 1922. 1921. May3),1914 
Assets, | Francs. Francs. | Francs. | Francs.| Francs.| Francs. 
GE casncevenens | 505,764 | 292 506,012 507,317 | 544,785 171,175 
SE aenessovnnse | 24, "424 | 114,689 114,742 115,090 124,025 | 18,350 


Darlehens-Kassen. 10835 | 10,983 11,142 


11,199 | 15,694 | 
301,739 | 284,912 | 358.870 | 


348,687 | 103,000 
197,770 | | 811,008 747,903 749,205 946,950 | 275,925 
Ti stesees naat 189,387 173. 972 220,264 290 219 ! 103. 132 | 33,750 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 

shows that up to September 30, 1922, total issues were F'r.18,835,515, of which 

Fr, 10,983,225 was held by the Swiss National Bank, 

BANK OF SWEDEN, 

(000’s omitted.) 











Oct. 7, Sept. 30, Sams. Shy Sept. 16, | Oct. 8, | May 24, 
1922. 1922. 1922. 1922, | 1921, | 1914, 
Asserts, Eronor. | Kronor, | Kronor. | Kronor. | Kronor. Kronor, 
eS soamse eocces 273,598 273,616 273,626 273,662 275,858 104,918 
Balance abr, 
foreign bills 78,327 | 77,186 | 79,012}  78,482| 110,21! 122,172 
8 and for 


Gov. securities... 73,961 73,966 | 74,086 74,007 | 20.688 32,465 
Discount and loans 393,823 | 399,751 363,052 385,070 | 435,991 112,668 

LiaBILiTigs, 
Notes in circulat’n 564,372 604,616 522,859 538,873 627,709 226,555 
ts at notice 190,035 180,196 201,370 208,642 143,870 69,660 


NATIONAL BANK OF BELGIUM. 
(000's omitted.) 


| Position 


| Oct. 5, | Sept. 28,| Sept. 21, | Sept.14,| Oct.6, | May 28, 
1922, 1922. 1922, 1922. 1921. | 1914, 


ASSETS, Francs. Francs. | Francs. | Francs. Francs. | Francs. 
Coin (gold & silver | } 
and bullion) .... 336,206 333,267 332,778 | 330,994 327,041 | 


BME senress. 507,911 506,536 | 492,973 | 489,629 423,097 | 697,600 


LisBILities, 
ees ctevetntn.. 6,539,502 6,517,769 | 6,483,141 | 6,501,105 | 6,232,898 934,150 


Current accounts..| 778,764 595.558 | 547,845 531,120 767,804 | 1 112, 12,125 


AUSTRIAN BANK. 
(0900's omitted.) 


| 


~— 3, Sept. 23, dept. 15, Sept. 7, 

- 922. 1922. — — 

SSETs. Krone. Krone. . ° 
Gold coin and bullion, bills.. 742 699 | rons ronen29 
Bllvercoin ....... pedecoseuen 21 21 | 21 21 

Bills discounted, warrante 

and drafte................ oe — 424 735,014,786  683,238.678 | 610,457,600 
Loans ....... wee 1,626,828 1,645,602  —-:1,709,779 1,682,277 
Notes in Goeniation .. #eeeeees, 2,277,677,738 1,960,309,570 1,700,865,397 | 1,517,179,852 


Ooeseseevoeses, 971,028 169,439,812 | 164,157,872 122,420,962 


—T BSept. 30, |, Aug. 31, July 31, June 30, Sept. 30, Poston 
1922. 1922, 1922, 1922. 1921, May¥J94 

. Kroner. | Kroner. Kroner. Kroner. Kroner. Kroner 

Coin and bullion ..| 228,299 | 228,304 =. 228,304 = 228,510 228,526 = Ths# 
& discounts 516,854 421,515 415,941 398,400 | 336,901 88,470 
Debtorsabroad ..| 13,745 18,018 25,939 23,459 29,866 2410 
Securities ........| 15,910 16,499 16,298 14,014 46,305 | 1S 
LisBILiTIZs, | ae 
Circulation ......| 466,555 | 423,751 432,305 441,40 481,391 157% 
Deposits ..........| 211,064 147,015 142,399 119,028 88,629 bet 


BANK OF NORWAY. 
(000’s omitted.) 


Oct.7, |, Sept. 30, | Sept. 22, 7 Oct. 7, | | Position | 
| “Yoae. 1922. 1922. | 1922 Pec 


Assets. | Kroner. Kroner. Kroner. | Kroner. | Brone 

Coin and bullion—Gold....../ 147,291 147,291 147,291 147,295 | | 44m 

road and forei “i 

i i ccccccccceseces ™ 44,580 42,793 41,718 | 28,710 | 2835 

egian & Foreign Govern- . 

ae securities .......++e- 9,415 9,415 9,415 | 8,545 = 

Discounts and loans ......--| 443,860 444,009 | 430,040 | 426,484 | ToS. 

LIABILITIES, 

Notesincirculation .......; 380,611 383,571 | 373,662 | 41 S, 735 ns 

Deposits at notice ......... | 138,783 134,805 | 152,034 84.793 | 








, a that the © 

Thro h Royal resclution of February 3, 1922, it has been resolve A 
wnentianey right of issuing bank notes has been reduced from 50 millions «5 

millions from February 4, 1922 (this day included). 


IMPERIAL BANK OF INDIA. 
(000’s omitted.) ts 
: Sept. 1, | Aug. 25, | Sep * 
ibaa | “ie” ‘boa. | 1922, 
ASSETS, Rs. Rs. 











a 
Govt. securities ........-+++ 960.21 10.2058 | 1047.71 124078 eS 
Other securities. ..........-. 128,31 | 1,2851 | 12851 | MBH ara 
LOOMS ...ccccccccesscccccoce| 27,2106 | 17,10,74 | 17,19,40 | 4 Pry 
Qash credits .. ......0+0+e++ 25.13.90 | 25,43,81  26,36,90 1% | Te 
Inland bills .. .......+++++: 3,92,48 |  4,24.32 4.1826 56 t3| 
Foreign bille .......-.++++0+- 6,61 7,33 ¥ 3 2 , 
Deed stock <ocsciccicciuces| a4eg0 | aber 24s) ASS 
BunGries ....cccccccscccssece == a ~~ 25,92 Vs 
k 20, ; ; 
Cash, enemies «.| 39,06,71 | 41,0364 | 44,37,35  44,98,48 wn _ 
16 
ee ———— peesce | 11,24,56 | 11,24,56 11.9088 1 5518 
Gagtial gal up. pocccecocvecs om | —2 oes | alls | Se 
Public deposits ........ccccc.| 146766 | 19,09,95 | 25,06,60 pe 5 
Other deposits ............+. 296.54 uss bh ea7l 
ties ....|  1,20,72 | 
sesancrcmeceres vs] “um | “ea “euan| su 
ee ——— ae Zz . i ; 
ee] a) me 21s = 
Advances in London........ 879 | = =879 84 
ail in | i 





HATIONAL BANK OF EGYPT. 


1922, 
es 

















(000's omitted.) 
_ July 31, June 30, May 31, July 31, Position 
iets ; 1922. 1922, 1922, 1921. May3l,1914 
| £E &z & &E &e 
; al ae 3,360 3,359 3,362 3,369 1,571 
ms gold gooveeee® weoerr® cag 36,801 38,046 38,779 34,414 2,084 
= owe 
aa or uss 26631 28,334 30322 (30,125 2,400 
k, Total. Ti goyestn streulasion cerns 4636 4,296 3,069 2.142 2,315 
ed | ee eet 12,528 12,632 12,401 13.578 2,660 
jeposit® wenccc cE ae ee ade nc reg 
“seg oe Pari Government British Treasury Bills were deposited 
a is ies of 0. BANK OF FINLAND. 
é (000's omitted. ) 

3 . —_— Sept. 30, | Sept. 25, | Sept. 15, | Sept. 30, _ Position 
3 | 1%@ i — 1 i922, | 1821.” Mayso1914 
78 F. mk. F.m | F, mk, | B. mk. » mk, 

" Ce cssesc] | See a2eis | anes | | 42,625 35,091 
| 36m iu sete abroad and  torelge 371,558 | 329,655 | 261,704 | 372,501 90,379 

eosovese® rD- | 
32 | 108 2% res 685,534 | 695,535 | 695,536 | 892,675 21,826 
69 | 298 55 ei ieend 108D8.....06- 679,736 745,694 | 802,726 | 434,106 105,151 
E > Dtseo 
' he _—-—¥ vececeee 1,397,169 | 1,354,750 | 1,362,803 | 1,415,735 123,941 
ay Scvee winotice ..-++er+-+ 111,465 | 180,339 | 161,310) 60,271 21,225 
r- BANK OF PORTUGAL. 
(000’s omitted.) 
———_ Ang. 23, | Aug. 16, | -Aug.9, | Aug. 2, | Aug. 24, 
922. 1922. 1922. 1922. 1921. 
AssETS. Escudos. Escudos. | Escudos. Escudos, Escudos, 
Coin and ballion 26,657 . 26,655 660 27,826 
cegbich GOI ..0. 8,577 8,577 | 8.577 8,577 8,577 
2s ianoes &D 3,978 3,143 3,555 3,661 4,022 
Betti cones 3140 ©«-182'747 | «151349150417 -—«115,865 
enenn loans. . 720,097 720,097 720,097 720,099 608,109 
sain crealation | 851,326 849,511 847,286 843,659 648,004 
Deposits seee---++ | 41,622 41,418 42,602 44,869 ‘57,046 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
sal June 30,| May 31, | April 30, Mar. 3l,| Feb. 28, Jan. 31, 
1922. 1922. 1922. 1922, | 1922. 1922. 
Assets. | Levs. Levs. Levs. Levs. | Levs. Levs. 
Gold .. Seabee 38,164 37,998 38,163 38,138 | 38,101 38,044 
GE ..cccccccccces 19,563 | 19,703 19,868 19,935 | 20,252 20,583 
Treasury notes .... 96852 99,169 101,734 105,084 | 107,613 111,535 
Tht Bils discounted .... 27,357 | | 27,644 22,577 20,372 17,292 9,041 
on’ LisBILITIES. | 
“Tea. owes in circulation.’ 3,800,625 3,758,717 | 3,727,974 3,734,308 3,602,489 3,587,627 
| ~~ Teletvenste 1,432,754 | 1,195,415 | 1,229,033 1,282,762 | 1,325,322 1,442,811. 
: 
| wade POLISH NATIONAL BANK. 
1812.70) (000’s omitted.) 
48,859.75 ae, “| ‘Sept. 30, | 20, | Sept. 10,; Aug. 31, Aug. 20, 
4,704.9) 1922, 1922, 1922. 1922. 
_ Polish | Polish Polish Polish Polish 
AssETs | Marks. Marks. Marks. Marks. Marks. 
‘ 32,400 32,072 31,719 31,625 31 
44,153 44,148 44,137 44,132 44,121 
30, Position | 1,002,991) 334,752! 99,185 122,985 234,027 
1. (May30J54 Poreign .| 1,036,893 1,230,236, 2,261,276 1,777,433 1,669,586 
St. Keone: WEE Aitutoet to the Govt. ...... 342,500,000 314,000,000 304,500,000 285,00 278,500.000 
26 eG = and discounte | 86,332,402 81,567,721, 79,131,072 77,446,507 74,267,835 
= ILITIES, 
4 — Sowsin circulation . ~ 463,706,047 417,850,94 | |409,266.102 385,787,489 351,343,208 
5 LSS DeOHS ee eeeeeeeeeeess | 64,310,265, 79,217,577! 66,030,146 59,293,859 296,256 
am 157.6 THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 
oct 


(000's omitted.) 


Sept. 15, Sept. 1, August 16, | August l, 
; 1922. 1922, | 1922. 

7, y | Beatie Lat.Rbls. Lat. Rbls, | Lat. Rbls, | Lat. Rbis, 
2 | MaySs.' 53,705 241,245 134,880 | 282,165 
er. | Krone: 813,193 785,091 721,892 | 611,667 
95) A 361,087 355,634 316,793 | | 327,525 
a om 633,762 1,212,110 642,314 | 1,045,167 
i'l 300,000 300,900 300,000 300,000 
5} Ble 4,929 4,929 4,929 4,929 
4) BH 668,485 819,827 688,289 | — 769,327 
- we _ 888,333 1,469,524 | 822,661 =| 1,192,268 
195 118 


BANK OF ESTHONIA. 





















1 om ne S (000’s omitted.) 
fies | July 31, 1922. |\June 30, 1922.) May 31, 1922. April 30, 1922, 
bold, tor. SSETS. | E. Marks. | E. Marks. E, Marks. E. Marks. 
Tot = and notes 102,120 | 227,708 | 217,670 192,212 
Be Oe 002... cc cece | 206,858 | 264,859 | 315,451 291,096 
— unts ant loans | 2,552,533 2,390,793 | 2,305,754 | 2,305,864 
t, Ee = sgceteess | 1,229,764 (1,249,373 1,187,923 863,984 
2 + ee | 250,000 | —-250,000 250,000 ,000 
0,78 | 40 Na Rg 37,771 37,770 37,771 37,771 
135 a cireulation...... 700,000 700,000 700,000 000 
52 m05tH a ___ 2,544,837 2,530,524 2,997,241 __ 2,621,064 
’ 70 
| ‘BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
+51 a7 a ae (000’s omitted.) 
332 a> | Sept. 30, | Sept. 23, | Sept. 15, | Sept. 7., | Sept. 30, 
5,92 lis a 1922, | 1922 | 1932, | 1922, 1921, 
B 48 0b Liabatiti SETS, | 
E es of the Austro-| Cz, K, Os, K, Cz, K. | Cs, KE. Cz. K, 
152 Lee Banking _—s k to the | 
38 Spit iscounts and ~ ere |10,096,713 oosens 1ges613 10,096,713 10,084,443 
185 SA old and silver harsjee “****| 2-888,669 | 1,884,793 | 1,880,540 | 1,894,484 3,493,205 
28 900k bills holdings .. 807,237 | 805,786 | 727,665 725,452 1,148,126 
137 TAs ances abr'd._ | 16S8.127 Gores | an | 1,631,90 
in| Laas ttt sesess 722,892 | ore | 1,303,381 
115 &. pate notes in ILITIES, | | 
——F in circulation «+++ 10,196,880 saane| 9,837,009 | hages.ses 11,570,881 
. % er labiligies Mntescanbanes 2,763,228 | 3,258,372 | 3.125.080 2,945,631 1,541,562 
4 5% 7 Gian tek oe a 2,191,530 | 2,202.297 | 2,146,267 | 2,060,924 | 2,916,712 
nk ae rom bank notes, current accounts, Exch bills issued by the 
2 a Hungarian Bank & and taken over by the Banking Oftice, ' 
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NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 


(000’s omitted.) 
Sept. 3, Sept. 22, Sept. 15, Sept. 8, , Sept. WD, 
1922. 19232. 1922. 1922. 1921, 
AssETs, Dinars. | Dinars. Dinars. Dinars. Dinars. 
aslauaanens cece 78,312 | 78,287 63,683 635,686 74,573 
Other. coin ‘and notes | 16,654 16,753 16,687 17,108 18,626 
Teccign credits...... 365,374 377,703 403,316 421,323 344,029 
EE wbnavencecdie eee) 1,935,358 | 1,361,945 1,315,791 1,267,702 469,261 
Govt. advances......| 4,600,074 | 4,565,075 4,566,075 4,566,075 4,321,755 
ILITIES, 
Notesincirculation..| 5,221,632 | 5,144,923 5,149,031 | 5,185,185 4,476,419 
State credits ........ i 332,903 332,203 333,905 333,903 370,036 
Derosite --+-| 944,899} 902.792 915.440 850.612 275,709 
LONDON RATES. 
Cn “a oy Se Aad iad | Ae 
8 28 48/38 o8 | <8 a8 
Bank rate (reduced from 34% July 13, % % %& % % % % 
i dsdéctinvernnittesacsieeitantiaie cocccel 13 3 3 3 13 3 3 
Market rates of discount — | 
60 days’ bankers’ drafts....... cool 2% 2h sy 2& Ge Wh A MW 2h xk 24k 
ian conieinincerent | 22 22 & 22 4 28 § 2g ce 28 a 2m a 
2 cae os avtncateknn euanee onal ays 4 ays 4 2 yn 4 2s : 4 ate § 2 4 
SI BOcccccccccncs ecccees | 28 2 25 ta) 25 44) 2g ta) 2 23 +4) 2 
Disconnt (Treasury Bills) :— | — : i 
IR 6s wnndenonscdruda im, a 22 2k 28 «| 2 23 ca 
Goans :—Day to day .........e.eee0- 11 41 lb lg2i lg | 162' 162, 3 
Nitcintdhiedeneuschenigtanounns | 14 ls ls lg j| 14 1s 1, 3 
De t allowances: Banks..........| 1 1 l 1 l l l 
iscount houses at call ....... eccoe| 1 1 1 1 i 1 1 
Bid ceithhctrctienenenat 13g 113 103 [de |e i 


t Additional to those offered by tender in the preceding week. 


_ Comparison with the previous weeks :— 








et Bank Bills, _ Trade Bills, — 
~ <a 
o 
2s 3 Months. 4 Months. 6 Months. 3 Months. 4 Months, 6 Months, 
| % % % % % % 

1922, } % 
July B.coces) 1 13 ti 1s 2 fs 2 Sie s2 
Aug. 4..cc00| 14 2 | 2k 25 2 2 3 {2 3 13 

Mh océcs) 11 & 2a 2k 2 ais a 73 
Wveuces! i 2| 23 23 23 3 3 i 3 ; 
.cccee| 14 2) 2h 24 2} 3 3 34 
Sept. l...o--) 142) 2f, 4 2fe 4 2B 3 3 3 4% 63 
came is 2| 28 2: 25 3 34 3h 
15. cccce| 14 2 | 24 22 2th 3 3: 43 
22.ee00+| 14 2 28 24 23 3 3 4 3 
beeecel 26 a g 2h R | 2R 23 3 3 
Ost Bicceod li 23 ye | z\3 3 } 3 
13 ls 28 212 = 9 | OB 3 3 i 3 ms 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed 
Discount .ecccoscee 4 oe July 13,1933 .. 44 .. June 15, 1922, 
Degosit ..cccccccooe 1 «- June 15,1922 .. 2 - Feb. 16, 1922, 


OVERSEAS BANK RATES. 


eo— Bank Rate ae | 


Changed. % 

Amsterdam .... July is, 1922 .. 4 Madrid § ccccccce 
Athens ........ May 15, 1920 .. 64 SED -ceoeccane e 
Berlin .......... Sept. 20,1922 .. 8 Pe iccnssexe ° 
Brussels........ June 8,1922 .. 44 PO wxcoceceos 
Bucharest ...... Sept. 4, 1920 .. 6 re 
Caloutta........ July 5,1922 .. 4 Stockholm ...... 
Christiania .... Aug. 17,1922 .. 5 Bwise Bank 

enhagen.... Apr. 25,1932 .. 5 places ..... ccc 
8 giors .... Nov. 8,1920 .. 9 Tokio ......0006 
EAM. ccoccecs Sept. 3, 1920 2. ot - We denenien 
New York Fede- ae 

ral Reserve ., June21, 1922 q | 


RATES OF EXCHANGE. 


Oct.14, | 
London on Usance Par. 1921, | 


Paria .......- tranes to £1. TT. | S 





a-— Bank Rate ——~ 


Changed. 
May }1, 1922 
Mar. ll, 1922 
Apr. 27, 1922 
July 11, 1932 
June 14,1919 
July 1, 1932 


Aug. 17, 1922 
Nov. 18, 1919 
Sept. 2, 1922 


Sept., 1931. .cece 


Oct. 6, 


** 


=O OO ww BFS EFM e22 





Oct. 13, 


1922, 1922. 


53-35-45 | 58-15-20 | 58-45-50 


Berlin ........ marks to £l 2.2. | 549—552 9500 ~9600 11,700-11,800 
Vienna ...... krone to £l yy | 7500— 7800 {300,000-330000 325,000-335000 
eceees krone to £1 T.T. 350 - 360 129—131 130—132 
Warsaw ...... P.marksto£l T.T. | ' 13000- 39,000-4 1,000 40,000-45,000 
Bukarest .... leito £1 | |.T, | 25°22% | 505—515 onaae 700—720 
Budapest .... Kr. to £l T2, 2400 ‘ 9,500-11,500 10,250-11,250 
Qonstantinople a togZ T.T. +650—670 | 720—740 TD—THO 
ee +++ levas to £1 22. +500 —550 725—T775 680—700 
a -»+. dinas to £1 ?.F. 235 | 270-280 270-280 
Amsterdam .. fiorin to £1] ¥.7. | 11°54-57 | 11-37-38 | 11+ 384- 
Brussels ..-... francs to £1 22. | 53° 85-95 | 62° 13-18 62° 70-75 
Christiania .. kroner to £1 ?2. 31 * 62-67 25 00-05 24° 27-32 
Stockholm .. kroner to £l T.T. | 16° 69-72 16 * 64-67 16 - 60-63 
hagen .. kroner to £1 T.T, | 20° 40-45 21°62-67 | 21 °95-2200 
H ors .. F.marksto£] ‘T.T, | 250~—255 | 195—198 a 
Greece ......drachmetoél] T.T, | 90—92 | 153—158 175 
Teahy.cccccoes lire to £1 2.2, | 98-984 1023 —1034 | 10441043 
Switzerland ../francsto £1 ; T.T. | | 20°45-50 | 23-58-61 | 23: 87-90 
Madrid .......pesetasto £1 T.T, | ' 28° 89-94 | 29-07-10 | 29-04-07 
Lisbon........ pence to escu., TT. | | 6—64 2— 2% | a8 
Alexandria .. someon tS to £1 ht | 973-37? 97§— 2s 
New York .... | Ca le + | 3° 864-864 84° 415- ! Aa 
Montreal .... Manna | Cable ; 4 4° 21-23 4°41-4]4 4 22 423 
Buenos Ayres. pence to peso) T.T. 47° 443444 444-2 444,—44,, 
Rio de Janeiro pence to mils. 90 ge 16 8 6 
Montevideo .. pence to peso, T.T. 51 4 4- 424 41-41} +424—4 
Val “a to£l 9 days. 13°33 | 33°10 31° 80 +31*70 
Lima .....+ .to Per.£1'90 days prem 
Calcutta a- id 


Bombay ...... ster. to rupee) TT, if Gold 1s 5y44- 
Madras ...... ster. to = T.T, Sovn, a. bret 
Hong Kong .. ster. to do T.T, ee 

Shanghai .... ster.totae) | T.T, | | 
Singapore ... . ster. to dollar| T, 
Yokohama .. ster, to yen . 
Manila ...... ster, to dollar =. 


7. 
T, | 24584 
Re 

Mexico ...... pence to dols. >. 





¢ Rate for previousday. 


| par 64% prem.) 11% prem. 11% 
+++» Ster. to rupee T.T, |) 10to Is 5ygd- 4k ls sate. jal 1s ls 


ashy I Sted as 
“4aa34h | Se 546-68 | 


a 3034) d4p,4, 22 4-42, 


| 284 ed 
2s 5 ,d-54d 28 2ad-id 25 14+ 
24°066 +28 Gad +2 2d 2s 
tSld—33d_— 25d -28d_ | 25d—28d 


34-244 
2d 
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CURRENT RATES IN NEW YORK. — 


: SOUTH AFRICAN E 
The Irving National Bank of New York cable the following) ay. coh Afric “ XCHANGE RATES 
money and exchange rates in New York :— an anks quote the following 












































Sir tinnitienmitiiliatcenmaniaaiia rates :— 
Oct.13, Aug. 31, Sept. 7, Sept.21, Sept. 28, Oct. 12, - 
1921, 1922. 1922, 1922, 1922, 1922. | Union of South Africa, wl 
> 2, ? ? e %e Fr sale lee ane — Union of South Atriog 
Call money eer eree eer eww errre ef ** *e ef ** rom pril 25, 1 E : —_— tlie 
Tims money(9 days’ mix coll) 5h «. 4% a R: i ee a ** 3 anda —_—__- = J From May & kn 
Bank Se ee ing Rates. ~ ndon on South i = — 
Membere—eligible, days 42... Sh... Sh. SB. Sh. 3 in Attica. | South Africa on Lande 
Non-mem.—eligible, days 5 .. St .. St -» Sh + SB - Se | Buying, Belling, ee —— 
Ineligible, 90 days ...... ; Mn Se) aoe Bw F w & an io 24 - ying, 
Commercial acoept. days .. 5) .. 4% -- 43 -- 4% «- 4h we 4M RE ceetaiii nian | ‘a 
RATES OF EXCHANGE. ae : “° I%prem.| 15% dis, ad 
Se a ee ee Te ee eS ClUmEl!!h!h!hCUr bi 30 days a ain a zy rem. 14% 8% to; 2 dy 
' ; ‘| Prem. 24% |) OSS, 
Par Oct. 13, Sept. 21,'Sept. 28, Oct.12, | 60 days . 7 * 29% i” 
Hew York on— Level, 1921. 1922. 1922. 1922. days . | s | oie rrem) HR oR! 
— mane .- sol 92% wy | *8%prem.| ae) ” Ye 
London— | | ' 


60 days «2.20.4. (3°81 | 440 | 43662) 44025 Plus ad valorem stamp duty. (a) No discount allowed 
Cable 


cececeeeee } Dollars for £1 demand drafts under £)00, 


OD sales of T,T, » 
4°B666 | 3°8550 4°4287, 43937 | 4°43 me tthe 
. 385 | 499262) 43912 | 4-4275 
1930 72150 7595 | 7585 | 17°5650 








| INDIAN TREA 
veseee  (Conteforlfranc | 1930 718 | 7185 713 6°97 SURY BILLS, 
Switserland ..,, Centeforlfranc | 1930 1855 | 1870 1864 | 18°68 March 3] . 
Italy .......+++ 9) (Comte for 1 lire | 19:30 3°8550| 4°21 | 422 4°2750 1922, ° 
eeereeee OF for 1 mark | 23°83 0°7075, 0°07 i 0-06 0°0313 . 1922 
Vienna ........ 5, |Centsforlkrone | 2026 0525, O-0014 C0013 | 00014 . Rs, — 
ma ....... for 1 peseta 3 1334 | 15°20 | 1513 15°25 | Outstanding with public ........ 54,01,65,000 .. earn 
Amsterdam ..,, (Centeforlguilder | 40195 na | 38°79 | 38°73 4 In paper currency reserve ........ 57,89,.00000 .° crie2 
Copenhagen * | , eee 92.90.00 
Christiania ;. *  jOent or 1 ronee 26°80 {235 1681 (1697 «| «1781 ——_ a 
Btockholm .... 5 = siete] mui 22:90 26'52 633 2664 Total ...ccccccccecese++ 111,90,65,000 .. 76,63,95 0m 
Athens ........ ,, Cents for 1 drachma ; : a , “e 0,65,95. oy 
Montreal... ° Cente for Can $1 100 91°75, 99-8, aes 10008 India Office, October 11, 1922. 
okohamsa .. \Cents for 1 yen 49°85 x | 48 , T andere ; . - ss ie 
Hong Kong.... 5, \CentsforH. Kong $| .. 5850 | 6730 5725 | 56°95 Tenders for Rs, 1,50,00,000 six months’ } 
Bhanghai .... 5; a oe to 44 oa ae Rs. 50,00,000 nine and twelve months’ bills were 
0 oe or forgi00 ‘10385 13850 (124-25 1245 | 1aes October oth. The total amount applied for was Rs, 3,42,3: 
Rio de Janeiro ,, ‘Cents for 1 milreis | 3242 «1s10 | 1260 1175 =| «1165 for six months’ bills, Rs. 26,00,000 for nine | 


Valparaiso ....,, ‘Centsforlpeso | 2060 1150 | 1425 (1410 | 15°75 


; se Rs. 56,00,000 for twelve months’ bills. Tenders for ie 
_ CONTINENTAL RATES OF EXCHANGE ON GERMANY . 


bills at Rs. 97 15a received about 58 per cent. and abow 
Tenders for nine and twelve months’ bills were rejec: 
average accepted rate for six months’ bills was Rs. o- 
per cent., equivalent to a discount rate of 4.1793 per 
annum. Intermediate bills will be offered for s:) 


Par Oct. 13, Sept. 28,,; Oct.5, Oct.12, 
Level, 1921. 1922 1922, 1922. 








Amsterdam ......{Florinsto100marks) 5926 | 211 | 0145 | 0125| 0105 
Switzerland ......|France to 100 marks 12545 3854 | 0305 | 0°26 0°22 








Copenhagen 373; | 0275 | 0234) 020 | during this week, six months’ bills at Rs. 8 per cent, 
Brockholm ......}|Kronerto100 marks 88°88 305 | O216 | O181| 0-23 months’ bills at Rs. 96 t1a, and twelve months’ } 
Christiani 5844 | 0337 | 0°27 154 

hain it 5843 | 0337. | O271| 0154 


Rs. 95 10a. Tenders were received on Friday, October jth, 
for Rs. 1,50,00,000 six months’ and Rs. 50,00,00 


twelve months’ bills for issue during the week 
October 16th. 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the folowing rates of exchange:— _ 





Country. ParVaiue. Usance, Year,1922, Rate, BULLION. 


Ecuador cocccccccccs SOD EL .cce = Sight London Sept. » 19°80 The gold movements to or from the Bank of England are no 


Venezuela .......... Bolivares to £1 .. ” Oc 





Colombia (Bogota) .. Dollars to £20 ..| 100 ° Oct. 10! 9650 | longer announced. For the week ended October 11, 1922, the 
N US ....++++++ Cordobasto £1 .. 48665 " Oct. 6} 460 | stock of coin and bullion shows an increase of { 4.457 con. 
Ban vador........ Colones to £l.... 973 ” Oct. 7 915 d ith b i 
EEE Doeweereees —_ to oS azooeet = " Oct. 7] 244 pared with the previous return. 

ta Rica.......... lones to £1l.... “4! Oct. 4 19°50 . 
cece cral pence toBolivianc. 1990 e Sept. 9' 15% GoLp STANDARD RESERVE, 





ESTHONIAN EXCHANGE RATES, 


Statement showing the form in which the balance of th 
The Bank of Esthonia quote Reval exchange rates as belo w:— 


reserve was held op September 30, 1922 :— 








~ f 
} : wl 
Sept. 19, Sept. 21, Sept. 23, Sept. 30,| Oct. 3, In India SOOO e REE EH HEHEHE HEHEHE HE TH HEHE HEHEHE HEED ee au 
Revel on 1922. 1922, = «1922, 1922, | 1922 | In England es 
—ae ————$siling. Selling. | Selling. | Belling. | Belling. Cash at the Bank of England .......... * 182 
conte ,, Some “ = i = - i British Government securities— 40.034.060 
ew Yor : 7°50 septe l Ssececce SON 
Berlin " | 100 Rmk 26 25 26 22 19°5 Value as on September 50, 1922 400382 
Helsingfors ,, 100 Fmk 746 747 750 762 «| (765 
Stockholm = 100 Kr 9,070 9,110 9,100 9,150 9,165 eine 
geome: | Be | te) be) be | oe | — 
~ . r 2,635 . 
Amsterdam > 100 Hf. 13.275 13,300 13,350 13500 | 13,450 . SIDNEY TURNER, Accountant-General 
iga . 100 Lrb! 13% 1% 136 137 137 II, 1922. 
Prague > cs 114) 1,080 | 1,075 ~—1,080_—| *(1,080 one Citien, Oataber t8, 36 


LATVIAN EXCHANGE RATES. IMPORTS AND EXPORTS OF GOLD. 


Latvian | Sep. 8, 1922. Sep. 15, 1922 Sep. 23,1922. Oct. 2, 1922. 











































. 2 7, | 
Riga on— emeiiamenneddepabe Gold Imported into the United Gold Exported from the Uni 
, Roubles for| Selling. | Selling. | Sellirig. | Selling. Kingdom. Kingdom. | 
eo | 116 | O12. a Wek Weet 
ae. soveesaves + 2 1,160 | 1,146 1,150 aes Countries from which Ended Countries to which bey 
ere. eebeee tee P 1360 | (gree 1,975 Consigned. | Oct. 11, Exported, - 
Brussels 00.20... | 103 fre 1,900 1s | | 18% 1,850 ee 
witzerland..... — rs ’ a i 
OO Secaccmatanana a8 100 lire 1125 | 1100 | 1100 | 00 £ "s 
Stockholm | 100 kr. | 6,900 6850 | 6875 | 6875 ae aeuncne NOFWAY .....00eesscoceneeeers os 
Copenhagen ........ | 100kr, | 5575 | 5500 | 5425 | 5,275 gaa gana excercise SE MREEEE os snnéecocnssences mus 
Ch en ee 4350 | 4.325 4375 | 4450 is nnntacstshbhdahecuben 3,391 U.S.A. ..... consccccorseccceers ea 
iMate | lookr. | _ 392 868 821 810 ~—|- British West Africa | 49,28: British India ..........00-7 WBE 
Amsterdam.......... 100 hfi 10,125 {| 10,125 10,075 British South Afric 624,313 Other countries ......-+-- + 
ET Sctesusinnsniced 100 rmk. | 19 | 184 | 16, | British Guiana ... =] HSS 
a. fee . oid 100 oo. oS | 76 x = Oe Total ain of imports of,———_—— Total declared — “. 2.906% 
Warsaw apcoceamenhel 100 pmk. | 3a 43 | 43 QL ___ ORE 00 00 000-200 00s | 686,032 ports registered nt 


OVERSEAS DOMINIONS RATES, — 








sssrs Si . ‘ ; ‘rite on October 12, 19 
CoMMONWEALTH OF AUSTRALIA AND Dominion or New ZEALAND. — Samuel Montagu and Co, write « € 
oe ee ee ee ee ee ee ae eee 
London on Australia and Australia and New Zealand GOLD. 
New Zealand. on London. , =e 
ee = i = : fer. and was diviced De 
Buying. Selling. Buying. | Belling. A fair amount of gold came on offer, c 


the United States of America and India. — Gold vaiuee 
$1,150,000 has arrived in New York from London. ae 
bank has fixed the purchase price of the 20-m: rk gold p* 
6,500 paper marks. 


Aus New aus | New Aus | New | Aus- New 
tralia, Zeal'nd. tralia, Zeal’nd, tralis. \Zeal’nd, traliaZeal'nd, 


T.T. eeeeeeeeee oe ee | a oor 


B cevcccoces aie st | ee ee * ee 


eeecsccees ee s 01 oi 99 ? 100 
On demand..... 98 on as - an 


=: ei $5. : 064 | 1 SILVER. 
days ......| 9% | 9m | ;| 3 
Oday | oo | Oat . oh | Se = | & 
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iam of . tmertia whit 
This week the market shook off the merua W™ 
‘Ilwer c » on Oller 

a feature for many weeks, and silver came oer 
India, and the Continent. It is evident bt & 
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esent conditions can come from Far Eastern 
when buying is poor from those quarters, 

off, hoping for an improvement in such de- 
ust fall. The inactivity of late has been 

» jy to supplies not being pressed. Now, however, 
¢ n countries have turned into sellers, the sole pur- 
mx oy atl who, naturally, will be slow to cover whilst 
— on the slide. The production of Canada during 
— athe of the year has been about 8,500,000 ounces. 
ae continued, ‘the output will show the substantial 
one 4,000,000 ounces for the year. We hear that the 
parse og of Mexico during the same period was 37,000,000 
< and a fresh annual record is, therefore, likely. The 

Wa States Output is also increasing, so that a world’s total 
- least 175,000,000 Ounces May be expected. If the amount 
oy from demonetisation and from partial demonetisation 
“vied. the combined supplies available are not likely to be 
t of the 226,192,923 ounces which formed the record 
ss qoduction in 1911. This year some 60,000,000 ounces will 

 yodht under the provisions of the Pitman Act, but, consider- 
: mat European purchases for coinage have now ceased, and 
« ysye world’s luxury trade—into which silver largely enters— 
‘tad fettle, it is astonishing that prices should have kept 
well as they have done of late. 
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Inpran CurrRENcY RETURNS, 
(In Lacs of Rupees.) 


Sept. 22, Sept. 30, Oct. 7, 
1922. 1922. 1922. 
Notes ip circulation eeeereeeeece 18.089 ee 18.076 ee 18,132 
iver coin and bullionin India .. 8,909 .. 8967 .. 9,017 
silver coin and bullion out of India om ee ee ee a 
Goljoin and bullionin India.... 2,432 .. 432 .. 2,432 
Gold oin and bullion out of India... ee oe ee ¥ 
Secrities (Indian Government) .. 6,163 .. 6,092 .. 6,099 
Seorities (British Government) .. §85 .. 585 .. 584 


\) silver coinage is reported during the week ending 7th inst. 
Te sock in Shanghai on the 7th inst. consisted of about 
yae,000 Ounces in sycee, 37,500,000 dollars, and 3,390 silver 


is compared with about 39,900,000 ounces in sycee, 
dollars, and 4,040 silver bars on the 30th ult. The 
Sunghai exchange is quoted at 3s 43d the tael. 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
doring this week and in previous years are as below :— 




















Gold. Silver. | Silver. 

1922, Per Cash | Forward, Date, Cash, 
nae Per Per Per 
* - Ounce. Ounce. | Ounce, 

s d d d d 

7. 93 4 354 | 353 (Oct. 20,1916 323 
7 a} 354, 355); 19,1917 428 
10. 93 4 354 | 35 | 19,1918 48332 
ll. $3 0 3435 | 3438 17, 1919 63% 
12.. 93 0 34g | 344, 15, 1920 533 
13... 93 0 348, 348 14,1921 423 


NOTICES. 


rs of the London County Westminster and Parr’s 
imited, announce the retirement, on 31st instant, after 
valued service, of Mr W. H. Inskip, who has been 
the joint general managers of the bank since 1919. They 
nted as his successor Mr P. H. Mortimer, at present 
“stant general manager. Mr. E. F. Robinson, the 
“ser of the Chancery lane and Holborn branch, has been 
unite ssistant general manager. 
Nati nal Provincial and Union Bank of England, 
unce that an agency to the Wombwell branch is 

ven at 93 Snape hill, Darfield. 


nn) 


Bank of Roumania, Limited, are now at 
° S. 
the Commercial Banking Company of Sydney, 
en opened at Double Bay (Edgecliff), Sydney, 


s been received from the head office of the 
in Adelaide that a branch will be opened 
i7th at Surrey Chambers, St George’s terrace, 
tern Australia, 
Limited announce that they will open on 
ber 16th, a new branch at 115 Shaftesbury 
» be known as Cambridge Circus Branch), 


serena CC LCL CL LL LLL LLL LLL LLL LLL LLL LLL OL LD LOA 
ee eee . 
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under the management of Mr J. W. Jarvis, also manager of 
Soho branch. . 

The London Joint City and Midland Bank, Limited, announce 
the opening of new branches at 2 and 3, Cannon street, Bed- 
minster, near Bristol, 1 and 3, Leigh road, Eastleigh, Hants, 
and 1 Fore street, Torrington, Devon. 





COMPANY NEWS. 





DIVIDEND ANNOUNCEMENTS. 


tate % per Annum, except where | Dividend 


marked %%, or stated in Cash. for Whole 
- - * Interim div. + Final div. Years. 
Name of Company. rim Date of - 
— mee 4 — Lat’st) Pre- 
Ree cole! Final. ment. Payment. Year.'vious, 
Railways | | ot in an 
Buenos Aires & Pacific, 2nd Prf.) .. ji Less tax 5 | nil 
ee 0 Ts 0+ cn tcensceve | 1} ea Less tax at ee 
LAMS ....cccccccesce--cccccecs[h/S PS.Nov. 8] Less tax oo es 
Madras and S. Mahratta........ | 6 %+ Jan. 1 ae 7k 7 
I NII iin oo 6 sca noceceees 25%+ |(& bonn|s 2%) Less tax 7 7 
SE ES eee evee+| 43%+ Jan. 1) Less tax 8 8 
Banks. | i 
Anglo-South American.......... 6/ p.s4/Oct. 30) Less tax 12 15 
Danish National................ ae eth id ee 10 10 
N. of Scotland Townand County 17+ |... oe 17 164 
Queensland National...........: 10* (Nov. 16! - > 
Insurance, 
i, a ht Oe os ‘ ° 
London and Lancashire ........ 6/ p.s.* |Nov. 1) Less tax ; 5 
Rs i ana a a:cin atc 4 p.s.* |Oct. 27) Less tax 2 = 
OEE cccsvsceee on Ghana 8/ p.s.*|Nov. 2 Less tax " _ 
RN so ciccnnviniionessscncenedee l]/ p.s.*|Nov. 15 Subject to tax ° e 
Tea and Rubber. 
Alliance Tea of Geylon.......... 7%;* “a Less tax ‘ 
Battalgalla Estate............. 10 %* jOct. 12 _ i 
I EN aka nemben es cosnedaws 10 %* |Nov. 1) Less tax - oe 
Straits Piantations.............. a os Less tax 10 10 
I RNR cas ccencdesceses 15%* |Oct. 13 Less tax 5/3in£ a eed 
TjiwangiTea ........ oeaaincines ‘ch - Less tax 5 aa 
Mining. 
Crescens Mines and Land ..... ed t Less tax 10 10 
Gold Coast Amalgamated ...... 24%* Nov. 2 Less tax 4/6in£ i 
PR RED. ccduraenss<« sandile eerie 10/ p.s.*, Nev. 1) Less tax -_ 
Other Compan! 
African City Properties ........ 3 %* |Nov. 1 Less tax 
African Steamship ........... 5* Oct. 19, Less tax 
II, Kicnaesndcccsdnucdes 20 %* Nov. 2) Less tax 
Allen Everitt and Sons.......... 74" 7 Tax free 
Anderston Foundry ............ 3/ p.s.* |Nov. 1. Less tax ; 
Anglo-American Debenture .... 6" he Less tax : 3 
Bristol Brewery (Georges) ...... 20) ‘a Less tax 16 we 
BING BG BED nasecccccercecs 4%*\Nov. 1 Tax free a 
POINTE a cccdencocccesceeses 2/ p.s.* Nov. 8 Tax free at 
CMB CORON 5c cccccccccees: 14 Oct. 16 Less tax mn 
Canadian Explosives .......... 12% |Oct. 16 a aa 
City of Dablin Steam Packet .. 64 ~ Less tax , 
City of Santos Improvements .. 2%* | Nov. 1 Less tax a 
OR 8S aa 5%t oi Tax free 10 10 
es ok al eee 2% a oe _ 
Direct U.S. Cable ....ccccccses 4/ p.s.* Oct. 31) Less tax wa : 
Fettercairn Distillery ......... xe a Tax free x oe 
Fortnum and Mason............ 33% *\Nov. 8 Less tax - wa 
Frederick Hotels.............+--. ws es ‘ /6 p.s ./6 p.s, 
Glenboig Union Fire Clay...... es a Less tax 20 20 
Harrisons and Crosfield, Defd. .. an eu 5 7 
Highland Distilleries .......... 123% “ Tax free 20 15 
SOGOD FOUND. «4. xecccccccsans 5* |Nov. 1 Less tax aa 
Indo-European Telegraph ...... 5* |iNov. 1, Tax free 
Investment Trust Corpn., Defd 63%* |Nov. 1, Less tax 
Jute Industries, Cum. Ptg...... 9 Nov. 10) Less tax me 
Kern River Oil ......... ..-. 10%} |Oct. 21 ee 7; | 20 
Kingsley and Thackeray Hotels 1/ p.s.*}  .. Less tax a 
Lambert Brothers ............-- 5%+ [& bonus 10%) Less tax | .. nts 
London Trust, Defd............ i 8* ee a _—) 
Manor Powis Coal .............. | 1/ p.s.* a Less tax ie 
PIE Gis cnvceceauessece ‘ - an dD 25 
Oriental Telephone and Electric) 4 %* xs Tax free ie 
Pacific Gas and Electric........ 14% (Oct. 16 | 
Phoenix Brewery..... ecmnaameia 2/ p.s. a aa. ss 
Se 10 % » Less tax 5/8 in £ ai oi 
San Paulo Coffee, Defd. ........' 14/ ps, Oct. 25 we Te em 
oan ce vdaman unde 6* Oct. 14 v0 Aah Pere 
Scottish Malt Distillers ...... ae ae Tax free 10 |} lo 
Second Edinburgh Inv. Trust, | 
eee 9% t ee Less tax 6) 15 
Southend Waterworks, Original) 4 % ““ “ a on 
Do 7% Max. Ord. ........... 3% es 
Do 5% Max. Ord. .. ......- 2% os 2 
Spillers’ Milling and Associated 5* (Nov. 1) Less tax 5/2in£ ‘sai 
St Helens Petroleum........... ; oa < ni 
Telephone Manufacturing ..... 5 %* Oct. 7 a oe 
Thomas Smith’s Stamping ..... ee - Less tax 2/ p.s..2/ p.s. 
Thompson and Shackell! ....... es oe - 5 10 
Traction and Power Securities... 5/6 p.s.* Oct. € Tax free ol 
Tweedale and Smalley ...... 126%" es - ~ " 
United Electric Trams ofCaracas 4 Less tax 10 ee 
Vera Cruz Electric Light ..... 5 %* |Nov. 24 os 
Valens POUREEe . ....- <cccvcese a ‘ = 15 15 
West African Telegr+ph ...... . Tax free 4 ae 





J. BrockHovsE anp Co. An interim dividend of ls per share has been paid on 
the ordinary, and the full 6 per cent. on the preference shares, leaving £2,742 to be 
carried forward. 

Lamson Paracon Surpry.—Owing to continued trade uncertainty the directors 
have decided not to pay an interim dividend on the ordinary sheres, but to await 
the result of the final accounts at the close of the financial year (January 31). The 
half yearly dividends on the preference shares have been paid on their due dates. 

Te STANDARD Ort Company OF New Yor« has declared a stock dividend of 200 
per cent., and the compary is to increase its capital from $75,000,000 to $225,000 000. 

TouRNAY TO JURBISE AND LanpgN TO Hasse_t RatLway.—Dividend of 28 2d on 
coupon No. 117 of the preference shares, 2s 2d on coupon No. 32 of the ordinary 
shares of fixed dividend, and Ils 7§d on coupon No. 32 of ordinary shares of 
variable dividend, payable on and after 18th inst. 

Unirep Steet Companies.—The half-yearly preference dividend, due Sept. Ist, 
was postponed. For the previous year 3 per cent. was paid on the ordinary shares. 

WHITEHAVEN Hemarite Iron and Steet Company, Lourep, anrounce that, 
owing to the past trade depression, they do not feel justifiedin paying the divi- 
dend on the 7 per cent. preferenee shares for the half year ended September Oth 
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of Rubber Companies, while the latest re 
Loss Accounts each week. The latest | 
Share Market is dealt with in our Stock Market section. : 
other information will be found in our Produce Market Section. 
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rts of Rubber Companies are analysed 
ividends declared appear under Dividen 
Particulars as to th 





Output os. 
Salant Outputs. Sates Increase 3 Months 1922, Increase 
* ° ont or ivi 
Bm b St =" Year ‘Year Year Sept, Decrease | Osberwise re om 
Except where Sta 1922. on 1921, Stated on 1921. 
1919. 1920. sei. ae in Brackets. 
19is. 
Lbs. Lbs. Lbs. % = 
ee qe i ee nil 
+ 18,200 127600 |— 1630 ” aa 
+ 76,685 885,904 [+ 219,352 45 60 
It is 259,6454) + 64,085 2018-19) 30,19.90 
a THIB-19)  10(19.7 
} + 46,640 1,126,181(11) {+ 76,901 ieistg ne 
Bajoe Kidoel (Mar. 31) .......... 941,776 | 1 729,518 | 21,707 + 57% 317,628(6) [+ 72,903 2518-19) 90:13.20 
Bakap (June WO) ...............- 164,080 -s -: 144,850\8) . 5118-19), nil(19-20 
Bandar Sumatra (July 31)........ | 474148 | 614,867 523,967 32,500 — 9,100 | 64,400(2) |— 11,900 | 124118-19) nil(19-20 
Bantam (Java) (June 30) ........ 749,146 S13616 = 713,192, w - | 76,125(2) 15(18-19), 15:19.2¢ 
Banteng (Selangor) (April 30) .... 348,145 571,712 467,809 ee 122.150(3) 15(18-19)) 25.19.29 
Batang Consolidated ............) 321,271 390,686 296,140 26,279 + =. 2,382 233,039 cs i 7 
is .schsssehieotveteeoes 675,54 647,153 534,895 53176 + 6,159 402,074 |+ 2665! lo 150 
DD hic teeeenuassbesnenigs 784,000 765,100 510,500 53500 + 16,500 443,950 [+ , 5 0 
Bekoh (June 30).............2-... | 4438601 418,745 | 35,300 + 8,626 107,2263) | c 25 
Bertam Consolidated (March 31) 1,534,416 | 1,269,877 1,351,255 122,000 | oe es nil (18-19)) 30 (19-20 
TE cp cttieiinehedanednshies 375,743; 271,7 ms ei 185,500:6) vis oa an aaa 
Bukit Kajang (June XO) .......... 697,900 881,671 57,414 |+ 6,252 180,692(5) |+ 11,849 «ts. 19) 10(19 20 
Bukit Mertajam (March 31) ...... 1, 842,362 669,000! 50601 + 9,864 327,362'6) |+ 32,394 124(18-19) 20:19-20 
Bukit Sembawang ............--! 1 | 1 984,500 Pee oa 668.1481) a nil i i0 
Cagtes (ase) oc ccovvccoccccocess 1,118,202 | 1,214,645 ee - 531,30716) si? 278 40 
PIED «nical heuudanaguaedinn | 665,165 653,267 504891 36,173 — 4,926 { 376616 |+ 35,868 1 20 
ST ctiecmedinunibacengios | 815,285 875,814 867,033 a c 409,629(7) 7} 21 
Cicely Ordinary (March 31) ...... 705,765 636,372 - 2s - 168,000: 3) T3(18-19)  60(19-20 
Consolidated Malay ....... beswel 1,002,435 | 1,070,989 835,118 93,800 + 30,950 670,725 }~ 50,345 S& «+ 37 
DOTROREREB.....ccccvescecevecocess 748,935 801,597 664,798. + "3 \ 666,393(12) |— 135.504 28 
Dennistown ...........200+s+0+ 436,210 391,289 41,041 + 5,958 460,594 | 200,979 10 20 
DD csc ceuebeseessoues 1,053,163 S +a 394,607(5) on 74 124 
Eastern Sumatra (June W) ...... 338,504 454,740 443,900 42,000 + 11,500 123,0003) [+ 43,500 ld p.s.(18-19) .. 
ee Wy PED os cdunecenesceavel 900,300 _ 92,000 + 36,000 710,000 \+ 51,200 5 5 
General Ceylon........... vneneel 1,252,782 | 1,247,524 1,063,642 ~t«:. -- |  750,540:8) | ne 15 30 
Goleonda Malay ........... sonvol 932 612,403 473,041 - os 45,120(1) So 20 5 
TE ccevasaneccsveuvess 376,849 461,824 233,446 50,788 + 29,994 , 236,448 '+ 57,770 10 25 
Grand Central (Ceylon) .......... 5,164,927 5,217,447 4,379,972 “a on i 1,277,791(4) ee 9 15 
Gula-Kalumpong ......... eliiaiies 1,549,500 1,618,987 1 100,000 + 27,000 * - 10 224 
Harpenden ..... ee aeete eeoes 423,423 454,966 320, tt -. |  318,200012) |— 134,708 30 72 
Highlands and Lowlands ........ 1,504,574 1,533,919 1,215,779 | 100,200 + 12,200 ‘a = 174 30 
Inch Kenneth (May 31).......... i 31,180 427,039 334 35,150 + 7,390 111,460 (+ 14,970 | 40(18-19, 45:19-20 
Java Amaigamated.............. 688 | 932,212 «=: 882,331 | 60,600 — 17,200 591,881 |— 67.573 nil ' 2 
Java Rubber Plantations ........ 317,381 380,504 375,635 | nil — 28,100 296,100 (+ 75,800 1 |) (2 
Jeram (March 31)..............-- 319,403 298,821 25,457 + 2,725 | 143,79016) + $3,873  10(18-19), 15:19-20 
Jong-Landor (June 30) .......... 7325 663, 570,879 cS = | 473.6608) | rs 20(18-19)' 15:19-20 
Jugra Land and Carey (Nov. 30).. se 2,457,721 | 2, 92 1,762,284(7) me | 519-20 
Kamuning (Perak) (June 30)...... 705,772 747,769 i 74,4701) re 124(18-19) 124:19-20 
TT nshasqetuiaihdiebeas 1,022,925 851,775 970,270 — 2,295 | 663,733 |+ 34,236 50 40 
Kawie (Java) (March 3]l).. ...... 549,219 610,200 474,800 41,200 1,000 274.600 |+ $2,800  20(18-19); 20(19-20) 
Kepitigalla (March 31) ......... | 803,217, 536311 421,596 a os 145,801(3) 24(18-19) nil(19-20 
Kepong (Malay) ..............-- | 412,320 | 750,704 483,360 60,091 + 22,284 | 529,778 |+ 199,076 0) 06tCé6SS 
Kinta Kellas (March 31) ........ | 900,023 | 693,685 | 662,000 70650 + 19.750 381,150 |+ 116,900) 10(18-19)) 2019-20 
Kuala Lumpur (June 30) ........ 1,579,662 | 1,709,537 | 1,350,385 104,000 + 29,000 309,000(3) [+ 21,000 20(18-19)) 15:19 20 
Kuala Selangor................-. | 640,857 656,468 664,712 56,667 — 4646 503,685 i+ 14,238 eH 624 
Labu (F.M.S.) .........2see00e++) 1,133,792 | 1,120,230 1,120,230 7 2 51503017) | 7 22 25 
ll iat ntiedmeisdeiehiaded 1,245,745 | 1,451,209 1,097,352 111,663 + 23,154 922,374 |+ 101,349 6 20 
Langen Java (Aug. 31) .......... ,222 | 812,728 455,034 46,800 + 27.915 46,800(1) {+ 27,915 15(18-19) 74)19-20 
Langkat Sumatra ......... eees-| 467,900) 451,500 370,000 31.000 — 4,000 256,000 -— 1,800 124 20 
ET cuduhestuten deltbiokes | 703,929! 685,259 434,976 49,130 18,892 345,332 12,878 15 35 
Linggi Plantation, Ord.......... | 2,804,900 2,804,217 2,175,728. aa 1,270,362(7) es 50 25 
London Asiatic..............+++: 1,615,566 | 1 1,419,741 | 114,746 + 40,154 830,261 |— 191,137 25 35 
Lumut (Sept. 30) ...........2.0+- | 1,208,800 1,431,500 1,076,700 94,726 + 22,496 1,098,626(12) {+ 36,958 174(18-19) 124(19-20 
Malacca, Ordinary ............-- | 4,210,746 | 4,122,973 3,508,340 a 0 2,205,940:7) | a 10 » 
TD cscvoreumpscdestudeuite | 1,752,709 | 1 1,246,752 | 104,200 + 4,911 54C,277(6) | s { ™ 
Si tscinneeeccddbaseiennelit ; } 7 | 1,416,558 1,141,285 108,928 + 20,605 931.536 |+ 116,024) nil 5 
ia: dcpisanihindsepsebneie | 1,509,080 1,646,237 1,143,456 . 590,310(7) | 2 143 19 
DINED ccvecctinnde sudates 625,790 782,070 = 516,550 59,850 — 9135 466,450 |— 133,415) 10 174 
Nordanal (Johore) .............. 608,753 743,464 510,286 63,721 + 27,885 533,567 [+ 172,9C2 | 5 10 
North Hummock (March 31) .... 54 587,880 592,981 61,555 + 12,397 346,122(6) |+ 85,132 | 15(18-19), 25(19-20 
Padang Jawa (March 31) ........| 339,188 | 264,375 23,670 — 116 137,436) |+ 12,416 | 10(18-19)) 20(19-20 
DEED cowsscnubbentquenetess | 676,583 751,379 736,381 « we On 482,31%8) | 2: 124 20 
DED caicinnitiianiithicenninsiis 278 | 761,538 539,770 51,862 + 10,066 421,742 20.264 150 | 250 
Pegoh (Sept. 30) cduneaeilehiebna 789,308 | 1,067,238 527,110 $5,435 + 37,435 | —769,087(12) 241,977 | 35(18-19)) 10(19-20 
Perak Rubber (March 31)....... | 578,480 = 587 544,718 50,031 + 5; 29158416) 40,362 6318-19) 1819-20 
Port Dickson-Lukut (March 3]).. 851,318 | 792,782 030 ¥ so i 275,720(7) ns ; 6(18-19), 1099-20 
DPTTTD scuctusscsevssnes | 811,142 532,365 478,893 * — = 294,38%6) = nil 10 
Rani (Travancore) .............. 883,806 793,597 701,347 | 82,764 + 6,432 512,825 |+ 94,437 6 |; Bb 
Rubber Estates of Johore........ 677,548 | 722,240 514,020 41,927 + 678 | 418,640 |+ 35557) 12 | 2 
Rubber Estates of Krian ........ 415,000 352,770 «299,650 33,000 + 5500 | 256.230 |+ 53,683 | 5 | la 
Sampang Java .................. 280,900 303,132 229,000 | “ | 201,500(7) am nil | 58 
Sapumalkande .................. 704,198 774,293 602,828 | 76,600 + 13,902 | 421,764 |+ 715 nil 10 
Scottish Malay .................. 701,873 691,722 499,814 32337 — 9,937 | 404,842 |+ 32,440 30 65 
i iidniendnevetabioscsesss 1,197,553 | 1,116,012 853,967 an —. 772,434(8) a? oe: S| 
Seaport (June 30) ................ 97,500 | 450,000 _ 52,250 + 10,000 153,750(3) |+ 37,750 | 12(18-19), 13(19-20) 
BNET sitsnsctvtedinicsnvscetor! 888,850 | 868,833 656,554 56552 + 4,624 | 515,158 |+ 42025, 100 | SO 
Sembilan (July 31) ..............! 463,173 630,352 496123) .. “ |  338,000(12) .. | 20(18-19)} 10(19-20) 
Serdang Central .. ............. 432,04 404,731 3 32,500 — 2,500 | 276,500 |+ 41,600 5 | 1% 
DN caginesetishbnencaddd } 1,073,723 | 2,102,921 | 650,648 74,089 + 48,559 | 571616 |+ 25,227; 2% | 4 
PIE: shinecéacenduibietengrets 3,279 360, 325,525) .. ee 157,331(5) ee 5 1b 
Siak (Sumatra) .................. | 274,247 246,026 288.472) | es | _ 140,08216) as 5 15 
Sialang (Jan. 31) ................ | 4,795,737 | 2,151,912 | 1,505,452 | 147,674 + 36,101 | 1,083,715(8) |+ 84,834 | 129(18-19)} 25(19-20 
Singapore Para (June 30) ........| 486,964 | 567,675 455,234 os a 46,4511) | + 554, nil(18-19)/10A,(19-20 
Singapore United (June 30)...... 461,693 525,113 644,958 he es | 1,696,4798) | mil(18-19)) mil(19-20 
Straite Rubber .................. | 2,805,078 | 2,799,046 2,348,440 | 226,500 + 34048 | 1,919,038 |+ 26690) 3 | 4 
Sumatra Consolidated (April 30). .| 544,240 6 620,565 58,000 - | 260,000(5) |+ 101,000 | 17 (18-19)| 1'74(19-20) 
Sumatra Para (June 30).......... | 821,326 | 1,197,000 1,072,539 | 110,000 * 3) |+ 122,000 | 205(18-19)) 169(19-20 
DRUID wcsssancdebsinenese: | 646,319 | 765, 576,119 62.029 17.826 | 517,425 x 99,237 30 85 
Sangel Rapar..........ceccccces- | 842,556 | 905,883 723,400 «54,600 — 3,900 | 523,900 |— 15,800) 22% 40 
IND MUIR nek sncussececcsees: | 535,951 494,802 410,567 | 35,411 : 286,375 |\— 2,994 10 x 
Taiping (Sept. 30)................ | §81,552' 641,913' 558845| .. | ‘ 212,400/7) |: 2018 19), nil(19-20) 
Tali Ayer (April 30).............. 847,539 918,078 843,615 | 79,500 + 366 | 354,415(5) [+ 48,539 | 10(18-19), 1019 20 
Tandjong (June 30).............. | 1174126 | 1,612,628 | 1,515,934 | 106,030 + 28,990 | —340,58313) |+ 104,823 | 20(18-19)| 1019-20 
Tanjong Malim (June 30)........ | 1@ _ 1,817,374 | , 132,000 |+ 43,000 | 406,000(3) |+ 124,700 5(18-19)) 10(19-2 
Tebrau (June 30) ................ 904,359 | 969, | 644,130! 60,699 '+ 10,677 | 184,513(3) | 4 38,909 ; 10(18-19)| nil (19-20 
United Serdang (Aug. 31)........ | 3,084,945 | 3,789,951 | 2,876,188 | 239,339 + 62,247 ce | .. | 4018-19), 519-20 
United Sua Betong «2.00.2... | Mals#59 | 1.158.335 | “961.750 | | 513,590(7) | .. 7 a 
Jni MEE Btecdthtnnstcess 110,063 610} 857,250 650 - 529,150 |— 700 | ‘ 1” 
United Temiang (July 31)........ 826,343 1osi9a8 840,343 - . | 668,350¢12) Or | go(48-19), 10119 20 
Oe SUE GO, TD. ccc cncccoccccs 282,319 | 270,529 | 29,000 + 7,800 | 31880011) + 


t And cash distribution ot assets of 50%, paid tax free. 
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RUBBER OUTPUTS AND DIVIDENDS 


In the table below we give the June and past three years outputs, and dividends 


for five complete years of 
Summary of 
d Announcements, 


e Market Price of the Commodity 





76,900 | 124(18-19)| mil(19-20 


Paid in Past ¢ 
Years, Complete 


nil 2 
nil nil 
Bil. 20-2) re 
ni) (20-2) vs 
Bil(20-21) 59/93» 
5(20-21 
nil (20-2) 

5 a 

10 - 
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nil 5 
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124 nil 

ail % 
nil nif 

10 ni) 

nil bi) 

au bil 
nu nil 

4 6 

i) % 

nil 

nih(20.2) S 
nil : 
nil 

nil(20-2] 

nil 20-21 

nii(20-21 

nil 20-2] 

7 5 
nil(20-21). mil (21-22) 
nil(20-21) nil (21-22) 

10 nil 
124/20 21) 64 (21-22) 
nil\20-21 os 

a nil 

5 ‘ 

nil nil 
nil(20-21> 
ni a 
nil ni? 
nil nil 
nil nil 
74(20-21 : 
nil nil 
nil te 

nil 7 

nil nil 

nil nil 

nil nil 
ni}(20-21), nil(2l-2 
nil(20-21) nih2l-2 

nil nil 

5 nil 
ni}(20-21 ss 
nil (20-21 ee 
nil (20-21) nil(2l-22 

nil nil 

% 
5 hy 
nil nil 

nil * 

nil 3 

nil 5 

5 nil 
nil(20-21), nili21-22 

10%5 1% 
nil(20-21) es 

nil nil 

nil * 

nil nil 

nil bil 
nil(20-21) A 
allao-St - 
111(20-21) ee 
n 4 3 
nil(20-21) oa 
nil(20-21 ; 
nil nil 
nil pil 
nil bil 
\(20-21 oe 
nil 90-21)) nil(2l-22 
nil(20-21) ad 
ni 20-21) 
nil(20-21 oe 
nil(20-21 *: 

4 |B 

nil nu 

nil(20 21 ws 
nil(20-21 . 


PESa- esate Oe e 


si ts 


\ 


\ 


iiivi | 


ESSEERERPE 


(a)! 
ey" 


| 


BEGSSES 


Sir~ 


gS rreg.ees 


8 


FFEORER ET FF 


ES 


[Seggwroz ES SePproeeree. 





— ocober,3092| THE BcONomsr. tt 
OMIST. 
641 


RAILWAY AN 
D TRAMWAY TRAFFIC RETURNS 































































and 7. = 
and AMERIC 
, AN RAI % 
Week aki Th ; LROAD e-e 
Miles Ended Oct. 8, 1922.) Aggregace 40 Weeks 1922. table fo extracted from the anne AND NET RECEIPTS rel 
oa ited : . 
Open. Passen- Goods, | Total | : os Miles of Road and Financtal Chronicle of New ¥ : 4 
Sompl } gers,&c.| ec. . ae. Passen-| Goods,| 70°! Date, — Gross Earni - ; ork. 4 
ee : ae |gers,ée., ac, | Re on nave Net Earnings a 
Central (c) 6763) 46,600) gle eS beet ’ 1922. Increase or nina 43 
De Joint Lines ----| a con eee 181,600 |2,045 900 5,202,700) + Sceatll dicantatens 1922, Decrease 1922. mmarasees a 
1% Great Basters Ce) +++ WO 114,100 88,200) ae. eT 1.288.000 zon. ve erepeaiine _on 1921. oe ee 
coogi Northern (Cc) --| | | 300) 4,798,200 -* ,418,100 ei ae oo 235.2 , _ » ae 
Great Western (@).- .-| S67 ee Be Saitame ieee! Sane Mar... assess;  asnaes | Soeanoee i 15,303,273 57,401 8 <t 
&} LondonaN.. Westrn (a)! 2,636 | 338,000) 342,000} 639,000) |11926000 5,460,600, 9,374,000 | Apr : 234,202 234 400,430,580 — 4,7 9 57,421,605 + 29,089 4 & 
a Lesiesouih-Western| 968 | 123,200 = "ee, 000 (15271000 16749000 ogsoton | May... 2350333 23.58 4EMO2ST — 16088426 L1saes.e8S + 54883.820 7: 
oe lat prighton &8.C.(c)) 487 | 90,436 23,669 171,800 |5.376,400:2.292,500 7,569,000 June...| acme! sete 416,240,237 — 15,866,410 aseenees | Voemenane -e 
. a) (c), 42 1,143) 1933) 114,105 | 5,899,549 1,115,062 1058.00 July .... socaee 235,310 en’ sanons + 4,069,751 aan aes + 23,040,083 ‘ 
ae eeropolitan (C sees = 33.143, 3,328 "48.420! ° 74.973) 123. l SI. A + 12,376,822) 109,445 + 28,064,928 
(21-2 yidisnd (C) «--ereeeee 1 1 36,471 1,327 | P73) 123,193 ener »7136.337 — 19,960.589 445,113 + 28,989) 
~ ae sar x pon es ss, 000 7301 00 1252300 Ron _ CANADIAN RAILWAYS WEEKLY ST ASSO OSD toa enais + 1368-405 : 
North Eastern (C) ---- 134,500) 2041 444 «61,964 56 ’ aa: AND MO i 
g Lo do: Sl | * 338. i r | 651 l £ . 7 NTHLY 
ni] cpderground E.R. (c) . or 5,603,600 1,733,600 885 eae al eemcincharnmaad secre cd, ion Aggreg’te eel 
a ce f .738) ,733,600 7,337,200 ent. a . Deo, Receipts, 
ni! i oe ’ al 6, or D: 
A deve al udson Ba are ee pts. ec. 
“e ton. &Sub.Group(c).. ++ otog. (| Son i. { yy Canadian an. July 31 Gross ——_—$_$_$_$_—_——_ 
5 din Caledonian ...+s--++-) 197 | 72,900, 101,700 1243p { _ 1,941,601 ae can tama. & 6 .{gisnos7 + | ss55 192.087 ; : 
Tid ps. Giagon sot BW. ‘S| 476 | 25,400 ieee 174,600 2,959,400 3.938.000 — 282 522 ie Pac. 40weeks Oct, . Gross “$r7is400 ; ans 41,221,530 — 7198168 if 
- aa (ec)... 3343] 9,290) 6 700 1,298,000 400 nPac,* ; «$4,829,000 + 446, 939,700 — 7, . ae 
ighland (C) ...-++++e+ 1492 6,440, 15.730) 1,468,100, 2,766,100 8 mths Aug. 3)| { Gross $1 .000 + 446,000 129,336,000 a a 
. North British (c)...... T3773 14,060} 13,141) 27,201 | ean 360,270 749,550 + er Trunk. . 40weeks Oct { Nes ye Fg 106,677, a + 
7 felisst and County) 64,000] 112,000, 176,000 L SiEll! M1410) 914021 Temisccer | 1 meh Ang. 31| Grose| 2.946,000 + 570,000 14,722, —— i 
| i} ug. o . ee < ’ — ‘ i 
14 ene naonesese | $0 514) 1 169) i ' (646,800) 7,337,200 * Net earnings bef g. 31 Gross @32.035 27,729 16,115,575 — 129,020 st i 
5 -East. (b)) 160 8,514 34 | 6,303 218,479 5: ore deducting taxes. + : -* rs ¥ 
- Vidiand Gt. West. (b)| 538 | 11,050 ysl wee % me 20251 Waa eee ae Z 
nil : oe 95 392,392\ 596. ,251 OTH Pee eipts. “ae oe 
& oo a closed. (b) Weeke a 596,964 989,356 | ~ = . BRITISH OVERSEAS RAILWAYS ae e. Be 
= tober 7, 1922. (d) Including recei nded October 6, 1922. peeing ees RECEIPTS. Bi ee 
4 ipts from Amal . og Gross Receipws | Seeelnsaeth re. Boy 
- gamated Lines. Name, Period. = & & lor Week or. ve q é 
2 g 32 __Mom. Toval Grow re deag 
i VERS Beira and ‘ gs as — | —— ok 49% 
ail Ae OVERSEAS RAILWAY RECEIPTS eons Mashens-| on) | Fey ee) Oe a ay 83 
6 . = ia ” Mid. ot W. ‘ie trerere 1 mth Jul i z : - # - $ e ? 
; | ; . Aust, . y3i 8 ; a .( s ie 
9 loin ~~ _ | New Cape Central... 5 lane Gt Geil naaenin gees rie at &: e2 
A Name. a | S | f | Rhode : -» 46weeks Se 11513 + 2,9 ee ee a 
a Perio, & | $2 Weekor! | ‘Total Gro Rhodesia Railwave.. 1 mth Jury 31/1397 | 151081 939 19.481,+ 5,414 fe ea gs 
| re 5 § | Week cv Month. | San rave... 1 mth Jury 31) 1.397 | 151,081 + 4223 94.516 — 45 iy | BS eae 
3 a alii | sy | 1922 Getic ——— sealing TRAMW = eer lee - : fe i. ors 
INDIAN, ee » | ooee 1922. a AY WEEKLY - ee : si £3 
amam Bengal ......|23weeks S [ te | Re | | — ee GROSS RECEIPTS, Ab 8 BG 
Sani Li. Ry......../24week ept.. 91043 | 2gla7|+ 94: me. Rs N es es Sat Sea st gga 
Sirvccstecs sa | las a iesate| “AH ~—| i Bae 
. ° eek. é oe : 8 
i see ee ci. lerwecks 9 2,703 ee — 95,810 LepenaveltleeTine eae a ES Veeck. _—_ Receipts. j "% : 3 
> Burma . --|27weeks Oct. 7 2,871 | 18 W000} + 2,57,000 3,08, 38,000, .87,125 | Angio-Argentine Owe - = 1922, +or— a a : sig 
nil QL. Delhi, UmbaliaKalks | asweeke Sept. 9 133 oaea* rae ones pools 1steee oe Corporation ee a | “aoe — ie 4 { -§a*% 
nul (21-22 East Indian 7 30, 239 | 113,000) + 1,092) 1,59,59,878| +17, cutta Tramwa 7 12 8.275 + 9,194 5,555,525 2 
nil 5, Indian Bccseres| 1 week Oct. 7 2,772 | 13, + 39,895 36 y + 17,0,074 Chatham & Di ys... 0weeks . 35 £3,535 — 16} 355,329 + 175,625 ii 5 
64 (21-22 Msdras ninsula 26weeks Se 30,05,000|— 6 49,947\— 48,352 istrict... 40weeks 7 54 Re94,575 — 11 i ea < Ls 
2 48. Mah s Sept.30 3,]21 000 30,05,000! — an Markets... 3° L 5 _ 297 ; St 
nl & Kumeon/25weeks 9259 1250000 + e700 |6.7ae0 60 + 3730 $e —— ee 15 aby — "Sot 65.951 ae at 
F Do Lucknw-Breilly 2 ~ 9 259 | 49, 2,093 | 3,35,64,654| + 32,15, Tramways ........ 18weeks ' 276 © 65,632\— 11,559 eas 
5 y 23week 208} + | +32,15,202 | Isl weeks O 11,559 a : 
= feat Indian... latweeke 9 302| al'ala|>- 2503) 1416-296 — 76.503 Isle of Thanet ...... 4 anaes. F | See = Rae 
- Punjab(month)| 3 mths J 16 1,852 | 9,34,963/+ snnad 16.85,661\+ 20,037 | Liv cashire United .. 40weeks G .- 6564 — 2,008 779,161— 61,513 4: 3] d ‘ 
- Argentine (a). ne. 30, 717 | 9,87,071| + 187,883, 2,29,92,786) + 26,20.651 a Sage 3 39) 43059- 45 564— 305 a Seas 
ni? ot eee |L4weeks Oct. 7 75 £ a J ee 71 5 *121,969;— 16,752 s 8E33 
nil BA. rang.... léweeks : 2 8 is 3,100! £ | £ Madra: E WBYS wee 28 wecks 24 £50638 a, 49 : : ae A . 4 
and Pacific..../1 7 lll 141,600! — 8 Elect. (2 wks) 5 12, 160 £9 6 1,179,393 20.9 ; : 4 % 
DD ces 2) aes Oe eet | caries | soar “eel "aed fee eG 
: .. l4weeks 7 3,947 25,000 1,799,000) ingapore Electri ° eeks Oct. 8 sie , . 948 "88 IF — £93,980 wt, Ta 
nil B 150,000} + 25 +799,000}+ #28,000 ingapore Electric .. 50weeks J - £4,050 — 2,705 + 143,315 Be : 2 3 
i A. Western ..,... 14weeks 71889 | 79,0004 37/000 ea, Sunes TRAMWAY & OT eee enone eee 61s Sesznl— |8'509 :7 
: Buenos ,000! + 26,000 1A)! 22,000 HE ; 271i— 8,509 S 
nil Central Ayres Cent. 2 mths Au Net 25.000|+ 36,000 1,055,000) — 92,000 R MONTHLY GROSS & 3 ij Z 
ail Gamal Argentine » haweeksiOct” . 190 |  41,145|— 12,798 258,000'+ 91,000 - NET R&CEIPTS <2 343% 
i ict. * =—_ i. | af . Py 2 ' > 
ail eee l4weeks 7 aoe 163,000}+ 16,000 ogame 25,404 ame, Period. Ending. Present Receipts ey : ; 
| eee ~ yee ran | ited: | 'a00 Mee tools. 38500 | Barosios Mileage —_‘0? Month. an ccais 
) milhi2l-22) Brazil Gt. = ! , + 400 —r 500 ts |... i... mid 1922. _ pte. = aS 8) 
ail oe ered nS eats Ane. 31| ; a reps. inpetas.}  ® mens Aug Groes | + or— 1922. | + or — Si aes 
PF) razil..40 ; -- Ms44 B ; g. 31 { 5,599,168 — I +e . 
lensidina sin a Oct. 7 1,005 12) — 11,750 336,000— 48,15 razilian Trac.) , Net 2,197,335 3 675,364/29,822,896 + 5,9 4,120 : = i = 
8D cee eh ter io atan9— S400 | Bacon iment} Sipe Rg aaa + Sac maUnaaL oer + are tai} 
9) ia, 8.W. . 1534 — 1,163,304. — e Electric 9 ' es 11,024,000) + 1,585 000 +14918 af 
nil(21-22 Chile and . 5 mthsS | 31,477\— 181,202 | Brit. Co ; mths Sept. 30 ’ + 1,585,000'7: 918000 3 $ 
; Peru, | ept.30 62 902, 1,136,851 — - . Columbia ee £49,15 " 8,379,000 + 19243000 es 
“h _ oe veces --MOwesks/Oct. 8 e125000)+ 59,000 463,000 + Ise aeD — fe.) 2 mths Aug. 31 i= gss2273 : 7  - 010 :: 
Reuietem. 2” [senna Sept 0 - 38,430\+ 25,175 857,600 Croze one a ew $225,754 r 10,532 pty ; 7,263 * % 
nil Taital DP «+... 5 mntbs 0 21,429 + 13,205 600— 10,610 | Burmab El ++ 3 mths Sept. 51 + 29,055 Y 
i treeeeceeeees. 5 mNtDS 30 1,059 _ 1,231,060) — 111/640 i= 81,354 | Trwys & Lehte. ; £58,492 + 2,619 171,5 3 
5 Cae bee M72 (by 12,923|+ 3,548 at os 298,880 | Cape Elec. T eae S Rs57,864 ee 4 
5 road | + 10,695 ec, Tram : + 3 
5 am DR ancien 8 mnths Feb. 28 2708S $1102,974/— ,695 a s 1 mth 3) { Gross £31.2% = . le ome 
nil(21-22 United we «++. |l4weeks,O. | Net $474,495) + Tests 7,020,807, 3,080,221 = o a _ 46,215 a - 
lei ee ° \ *t. , ' ¥ = ** 
1% ont — P : Laio 9564,— 197 eae +1,404,329 | Carthagena “and i} ats 31 Gross §$27 sy 
ail C teat Uruguay. ligweek Ae — 4,127 S71 366 ‘a vukeas ome Unae 9 mths Sept. 30 296+ «2,543 856,919 + 118,096 
j . eee 8 | ’ , a t it. Y 
. CU Bee st). «l4weeks 7, 973 © -25,487|+ 3,026 areb. 3 mths Aug. 31 mk 1,721\— 2,523, 20,809 
nil C Urng. (West Extuligwocks 12) Se oe Sena “228k es Se 31, { Gross gicitss4| + 286-304 oe ee 
nil Midiand U \\l4weeks) 2.521\— 7 6, — 2251 | Cord , + 286,304/14,131,15 os 
y ruguay . | s| 7\ 85) 29,969 — ordoba Light.&c. Net cael s Sere 4,131,156 —3, . 
. anth-West Uragua;| 2 mthe woes a a aa 6 | ell of Vick leweeks 31 Geass | “paras 4085 132661 m250nK8 
Tuguay North .. | ; mths Aug.31/ 113 yo Se. SE vox. ’ 6 | Havana Elec.Ri. weeksJuly 16 23 63.170 — 40851 152,661' + 16,462 
7 acther Foreign, | mth July3}; 7 s009}— 1,201 10638— 1,5 Light, & Power} 8 mths Aug. 3. Gross |}$1,057,418 + 72, 16,784 — "924 
. Bing And Gandia * 3 2149]+ 714) , 1,548 | International 1 Nes | $554,951 4 11,960 9.594.424 + 139527 
‘ ee ++ MOweeksiOct. 7) 33 Bite * bight & Power} 1 mth 31 {Gross} £20,1 [+ 126,408) 4,549,259 + 923.940 
nil Case Rigg’ "*" vo ee pum: me 139,300 KalgoorlieElec. | a ee BR 4.379 
nil Dorado Exiension ’” > neh | 30) 136 700. | 9449— 5,471 Tramways...) 7 méhsJuly St inet | 3,08 = «e on 863 
nil Dorado Ropenoa | 7 mth July si} 189) 19 Co s'359_— 10939 | Keystone Tele... 6 mth = £338. ns 
5121-221 one Delta, man, a. mths| . 3 e 14,500\— 91500 Ho + 1,370 | La Guaira Harbr. 1 ’ a * { Net tie —- 826,138 — 42,139 
sition JB Feat otepisSomanne "Ss Son 71000, 1,000) S150 + stim | Le Plate blesiric 9 ts mle | ea 
al of 104 — 1,760 _ 138,731 — 5 ight,Pwr : +» | £6,776 oe e 
° aauiral America... 8 mths itt, [Pe 23153|+ 38501) 5.107.289 71,066,575 | Man ‘Teamwys} 7 mths\July 3i|{ Gross) $60.85 + os Sms Ke 
- Merican Rese ™* 2 mébs}Aug. 31) Nes 59,445) 1,812) ‘605128 + | kee Nes | £20,259+ 7,191 476,334 + 34,644 
15 Do way .. l3weeksiOce 7] 40s" amt 5 ot a f 8 mths Aug. 31/{ Nee") Qiossss + e80 25aeeaT 61.960 
nil ae . 7 | 254/200 — t + 3,240 Para Electric .... 124,335 + 13,439 oat 67,950 
" famioOctrsbamon. 7 enhelsun a {$38 elosion 200 3524 100— 266200 | pocbia Tram. & Sanus) Skat, Blase + Sieo “aosal2 s “547s 
P Rilway. mths\July 31, } 500.— 4,500) "370. ae ee mth July 31, Net | . 5,015 82,742 , 
Cabelic. an)’ 2meeks|S ysl) ss 11.614\— | "370,500 — 25,100 | Bangoon Elec $%,000— i. + 16,851 
B sanng Cabelic, ac..) 8 mths\aug-3i| iss) 12. 1,268, 75,288— re ee 31! {Neen ise7s0 ; 
© Gene Pe py: 7" mths)Aug. 31, 35 | 12,760, : 6,118 | Snanghai Electric , "| UNes 1,34,750 + 26,941, 22,453,041 4 2,55,115 
E Samana & Province a . 7 100 a 1,000! 35,000— 2,500 United Electric T. 9 mths Sept. 30, Mex. $175,400 ad Nae 12,593,450 + 266.024 
© = Latra ang Santiago 9 th jAug. 31 5157\— 29 39,310; + 6.790 oi Montevideo . 11 7 1,621,295 + 141,825 
2 Huelva mths/Sept.30 ee 144,056\— 4,283, - ’ Vera Cruz ... -limths 50 Gross oe 
& mt ** 180! ; ooo! FT mt Jt £48,372 + 445 
— (a) oo rng I 78,240|\— 1: Victoria Falls & | my yf $46100— 11,500 $15,238 + 6,872 
Converted (a) 13,265 — 73 15,208 Ty ‘> 11,500 343,200 
atpar, (b) ! 2) 93,209 19,487 ransvaalPwr. } Quarter Mar. 3) Net £82,559 \200— 46,809 
Converted at the current rate of ———— | Winnipeg Riots (Labour disturbs neces 
(c) 10 days return exchange. eas c 8 mths Aug. 31 Gross “9599498 + 5 7 , 
. RAR Ne ‘i Nes 2°8105.; 675 3,502,142 — 72,46 
ane °9105.248 | 19,847 1,094,437 72,460 
§ Approximate receipts. at _Aan 
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In the table below we give the June and past three years outputs, and dividends for fiv 
of Rubber Companies, while _ gaye 
e lates 


Loss Accounts each week. 


Share Market is dealt with in our Stock Market section. 
other information will be found in our Produce Market Section. 
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Name. 
Year ends December 31, | 
Except where Stated. | Year 
| 1919. 
| | 
| 88950 | 
Allagar .......ccecececcecccceers 
Anglo-J . ishabbonoseneneorenses | 2,416,470 | 
Anglo-Malay ........---s+eeeee+- 1,662,991 | 
Souiodtemens. (May 31) ........ | 771,865 
Ayer Kuning ..........--+++++++: | 960,175 
Bah Lias (Oct. 31)..........20e00. 974,520 
Bajoe Kidoel (Mar. 31) .........- | 941,776 | 
Bakap (June 30) ......--.-.-+++-! 225,800 | 
Bandar Sumatra (July 31)........ | 474,148 | 
Bantam (Java) (June 30) ........ | 749,146 | 
Banteng (Selangor) (April 30) ...., 348,145 
Ba ~ amen eaceeeoonees | 321,271 | 
NOR TIATED ccc ccccvcvescevcssoses | 675,534 
Batu Tiga pendedsennenstervouass | 784,000 | 
Balsols ume BD. ...0002cccccvccccs 443,860 
Bertam Consolidated (March 31) 1,534,416 | 
ee ar 375,743 
Bukit Kajang (June ) .......... | 697,900 | 
Bukit Mertajam (March 31) ...... 900,681 | 
Bukit Sembawang ...........--- | 1,060,000 
Ceylon (Para) .......0.0seeeeeeees 1,118,202 
ChETSONESE 2... 22... ceeercccveces 665,165 
Chevios . 2.2.2... cc vecccceecceees 815,285 
Cicely Ordinary (March 31) ...... 705,765 | 
Consolidated Malay ....... howe ‘| 1,002,435 
DGMARSAFR. ....2200ccccccccsseoes 748,935 
Dennistown .........eeeeeeeeees 
DRS DRTOM 2c cccvcccccscecece 752,228 
Eastern Sumatra (June 30) ...... 338,504 | 
Be Be O. PORMNEES . crcnccvcccsvess 
General Ceylon........... gepeces | 1,252,782 
Goleonda Malay ..... eceeccecees 1952 | 
Golblen Hoye ..-ccccccccccccecees 376,849 
Grand Central (Ceylon) ......0.. 5,164,927 
Gula-Kalumpong ........ coccses.| 1,549,500 
Hi DUE cnannnecs snes ceveseees | 423,423 
Highlands and Lowlands ........ | 1,504,574 | 
Inch Kenneth (Ma ay ES absdsness 361,180 | 
Java Amalgamated.............. i 937 
Java Rubber Plantations ........ 317,381 | 
Jeram (March 3))............e0-: i 319,403 
Jong-Landor (June 30) .......... 564,325 | 
Jugra Land and Carey (Nov. 30).. - 
Kamuning (Perak) (June 30)...... 705,772 | 
ROMO PARR. 2.00 ccccesccvccccccess 
Kawie (Java) (March 3]).. ...... 549,219 | 
Kepitigalla (March 31) ......... | 503,217 | 
TGROURRERINT) § .occcccccccccess 412,320 
Kinta Kellas March i Sabeonst | 900,023 
Kuala Lumpur (June 30) ........| 1,579,662 
Kuala Selangor.............+. . | 640,857 | 
DED wsotcnvssseorshee= | 1,133,792 | 
EE cevsunccudesieh oth e+-| 1,245,745 | 
Langen Java (Aug. 31) ..... coceel 700,222 
Langkat Sumatra .........0.6+:) 467,900 | 
EADEOED, vocccccecnceveseseceoeces 703,929 
Linggi Plantation, Ord.......... | 2,804,900 | 
ED «+c ddnecepavaened | 1,615,566 | 
Lumut (Sept. 30) ...........0.00s | 1,108,800 | 
Malacca, Ordinary ............-- | 4,210,746 
SET os cnsccnawiacesduments | 1752,709 | 
i initenneesdsédeanbnanele | 1,002,567 | 
Ps x0 209000cesesneeeveness | 1,509,080 | 
New Crocodile ............s0000- 625,790 | 
Nordanal (Johore) .............- | 608,753 
North Hummock (March 3]) .... 548,392 
Padang Jawa (March 31) ........ | 339,188 
END 0 cnecebesienseeenesess | 676,583 
DEE cciccepseekshibaesaeden® | 725,278 | 
i CD DUD. cinecedscvessegect 789,308 | 
Perak Rubber (March 31)........ | 578,480 
Port Dickson-Lukut (March 31). .! 851,318 | 
PRC op cdetncebsenvees | 511,142 
Rani (Travancore) .............. 883,806 
Rubber Estates of Johore........ | 677,548 | 
Rubber Estates of Krian ....... | 415,000 | 
EE OLS 


Sapumalkande ........ 
Scottish Maiay .... 
Dh erceens+és< 
Seaport (June 30) 


DT cchetsenhudétecennenceest 
Sembilan (July 31) ...........6.- | 463,173 | 
Serdang Central .. ............. 432,00 
ae a | 1,073,723 
ET i tichn uae wide ubiwaeniniene-el 343,279 
Bee GOUMIRER) ..n 2 ccscoseccccesccl 274,247 
Sialang (Jan. 31) ................| 1,795,737 
Singapore Para (June 30) ........ | 964 
Singapore United (June 30)...... 461,693 
OUND TRUOGR on cccccccosccccest 2,805,078 
Sumatra Consolidated (April 30). . 544,240 
Sumatra Para (June 30).......... 821,326 
DK nnchascibnoedeenosen 646,319 | 
I IL. ccscacebattneebeess 842,556 | 
TE 6 le ec enbiet eens y 535,951 
Taiping (Sept. 30)................ | 581,552 
Tali Ayer (April 30)............ ; 847,539 
Tandjong (June 30).............. | 1,174,126 | 
Tanjong Malim (June 30)........ | 1,476,659 
Tebrau (June 30) ................ 904,359 | 
United Serdang (Aug. 31)........ | 3,084,945 
United Sua Betong .............. | 1,113,859 
United Sumatra ................ } 1,110,063 
United Temiang (July 3])........ | 


Val d’Or (Oct. 31) 


Outputs. 


Year 
7. 


Lbs. 
354,250 
2,101,424 


1,430,807 | 


1,058,736 


943.803 | 


1,561,555 
1,029,608 


230,300 
614,867 


913,616 | 
571,712 | 
390,686 | 
647,153 | 


765,100 


1,269,877 | 
342.250 





+ And cash @istribution of assets of 50%, paid tax free. 























L e 
eran 
€ complete 
rts of Rubber Companies are analysed under our Semaeee . = r 
ividends declared appear under Dividend Announcements, oA - rofit ang 
Particulars as to the Market Price of the cy ‘ne 
Output — \ ye code 
| Qutpat Increase ls Months 1922, | Increase | a 
| Mon or ixcept Where or Dividends pai 
| Sept. | Decrease | Otherwise | Decrease * paid in Past 4 Com 
i | 1922, | on 1921, | Stated on 1921. Years, os 
Pes sel | in Brackets. 
{ | ] 
Lbs. Lbs. Lbs. | Lbs. Li 1320, 
132030 | 133500 | 18,200 | 2 ny mi ? 
+ 18, 1,279, 18,300 ni ; 
814,209 15,485 | + 76,68 re 219,352 = ni! 
920,07 + 132 259,645(4) 64,085 | -19) - nil 
812,127 | 69,000 | I+ 3,850 me - 9 a nil(20-2), 
1,125,341 | 114,750 |+ 46,640 1,126,181(1) |+ 76,901 | io ' 

729518 | 21,707 |+  5,73¢4 317,6286) |+ 72,903 25(18-19) | i221 
164,080 | | 14485018) §(18-19)) nil19-20)) 22) Sain 
23,967 | 32,300 |\— 9,100 64,400(2) 11,900 | 124118. 19)| nill9-20) °° . 
713,192; .. ae 76,125(2) - | 1508.19) 15:19 2¢ 55 
467209; .. | -. | — 122°150(3) ‘| 120-21 
296.140 | 26,279 + 2,382 | 233,039 ie nil(20-2) 

534,893 | 53,176 + 6,159 | 402,074 |+ 2,665 | . nil 
510,500 | 53,500 + 16,500 443.950 |+ 64.950 | 2 hil 
418,745 | 35,300 + 8,626 107,226(3) a = = ve 

1,351,255 | 122,000 | ee ne | nil tig.19) » Ay am 5 (20-2 se 
277,730 | Po 185,5006) 2d pet | Sahn 
57,414 + 6,252 180,692(5) }+ 11,849 | | BBs) 7 1018 20) nil(0-21 =o 
eee | 50,601 + 9,864 ie + 52,598 | tance. 19)! nil (20-2) °° 
soot | scins - dis | Sima |, "| 3 
=» J i B68 | 
867,033; .. . 409,629(7) | 21 ty 

“ ‘ s 168,000(3) 20) nila ° 
835,118 93,800 + 30,950 | 670,725 |+ 50,345 | 37 im | 
664,798-+ .. | 666,39512) |— 135/504 | xh nil a 
391,289 41,041 + 5,958 460,594 |+ 200,979 | 20 nil 

oe = | 394,607(5) 1% 124 5 = 
443,900 42,000 + 11,500 123,0003) |} 43500 ld it as 119) .. 4 
900,300 92,000 + 36,000 | 710,000 | + 51,200 | 5 25 10 
1,063,642. | 750,540(8) 30 a | @ 
473041. Soe 45,120(1) 5 ni! a 
233,446 | 50,788 + 29,994 ; 236,448 |; 57.770 | 95 a |= 
4,379,972 |. ve | ,277,791(4) | a 15 ui 
1 100,000 + 27,000 os 7 224 % ° 
320,86 = "| 318,202) |— 134,708 | 72 "%\% 
L21ST79 100,200 + 12,200 i 7 3% 6 oh 2 

34,688 | 35,150 + 7,390 111,460 [+ 14,970 | 40(18-19) 45(19-20)) nili20.21 4 
382 S31 60,600 — 17,200 591,881 |— 67,573 | 20 nil - 
375,635 nil — 28,100 | ; '+ 75,800 | 20 nil : 

| 25,457 + 2,725 | 143,7906) \+ 43,873 ! nil(20-21) 

570,879 = "a 473,660(8) = ) mil(20-21 
2,058,392 js . 1,762,284(7) 5(19-20)) mil(20-21 
147,769 cl oe 74,470(1) an 1218.19) 124(19-20)) nili20-21 
851,775 | 70,270 — 2,295 | 663,733 34,236 50 40 ™ 5 
474,800 | 41,200 + 1,000 274,600 $2,800 )) mil(20-21), nid (21-20) 
421,596 a ee 145,801(3) 7 24(18-19)) mil(19-20) nil(20-21) nil az 
483,360 60,091 + 22,284 | 529,778 199,076 40 | 10 nil 
662,000 70,650 |+ 19,750 381,150 116,900 | ) 1242021) 63 (21-2) 
1,350,385 104,000 + 29,000 309,000(3) 21,000 )) nil(20-21) 
664,712 | 56,667 — 4,646 503,686 14,238 2 nil 
1,120,230 - Zz 515 030(7) = : 5 
1,097,352 | 111,663 + 23,154 922,374 101,349 nil nil 
455,034 46,800 + 27,915 | 46,800(1) 27,915 nil(20-21) 
370,000 ' 31.000 — 4,000 | 256,000 1,800 | 20 nil = 
434,976 | 49,130'+ 18,892 | 345,332 12, 878 | 35 nil nil 
2,175,728 | os 1,270,362(7) nil ni! 
1,419,741 | 114,746 4+ 40,154 890,261 191,1 25 35 nil nil 
1,076,700 | 94,726 + 22,496 , 1,098,626(12) | ssa 174(18-19)' 124(19-20) 7420-21) 
3,508,340 € os |  2,205,990;7) | 10 x» nil nil 
1,246,752 | 104,200 + 4,911 560.2776) | nil 
1,141,285 | 108,928 + 20,605 931.536 |+ 116,024 | nil 
1,143,456 o + 590,310(7) = nil nil 
516,550 59,850 — 9135 | 466,450 |— 133,415 | nil nil 
510,286 | 63,721 + 27,885 | 533,567 |+ 192,902 | nil nil 
592,981 61,555 + 12,397 346.1226) |+ 85,132 | ni}(20-21), nil(2l-2 
264,375 | 23,670 — 116 | 137,436) |+ 12,416 | }) nil(20-21) nil’ 
736,381 as ee 482,319(8) ae nil nil 
539,770 51,862 + 10,066 | 421,742 | 20,264 5 ih 
527,110 $5,435 + 37,435 769,087(12) 241,977 ) mil(20-21) ws 
544,718 | 50,031 + 5.999 | 291,584:6) 40,362 -19)| 20) nil(20-21)) 
656,030! e- | 25,7207) os 6(18-19)) 10§\19-20)) nil(20-21), nilial-2 
478,893 . *. | 29438916) a i | 10 nil nil 
701,347 | 82,764 + 6,432 512,825 |+ 94,437 | 24 4 
514,020 | 41,927 |+ 678 | 418,640 |+ 35,557 | 5 
299,650 | 335,000 + 256,230 |+ 53,685 nil ail 
229,000 on a 201,500(7) Hc nil “ 
602,828 | 76,600 + 13,902 | 421,764 |+ 775 | nil 2 
499,814 | 32337 — 9,937 | 404,842 |+ 32,440 nil ° 
853,967 a cat oe 772,434(8) ie 5 = 
450,000 | 52,250 + 10,000 | 153,750(3)  |+ 37,750 | | nil(20-21) nil(21-2 
656,554 | 56,552 |+ 4,624 515,158 |+ 42,025 10 1m 
496,123! .. a | —-338,000(12) coe nil(20-21)| 
333,000 | 32,500 '— 2,500 | 276,500 41,600 | nil nil 
650,648 | 74,089 + 48,559 | 571,616 25,221 | an 4 
325,525. cs 157,331(5) nil . 
288.472 |. s. | _(140,08266) al | 
1,505,452 | 147,674 + 36,101 |  1,083,715(8) |+ 84,834 | a } nilao Sh) 
455,234. - 46,451) | + 554 | nil(20-2 
644,958 ed ae } 1,696,479(8) - “ nil 19)) ail 19-20 nile ai) 
2,348,440 | 226,500 + 3,048 | 1,919,048 | + 90-21)! 
620,565 58,000 a 260,000(5) | + 101,00 | a | nixanan 
1,072,539 110,000 +* i ) + nil iS nil 
576,119 62,029 + 17.826 | 517,425 |+ e23T | 7 ail 
723,400 54,600 — 3,900 | 523,900 |— 15,800 | ail ail 
410,567 | 35,411 a 286,375 |—- 2,99) 10 ms 0-21 
558,845, 2. ‘ 212,400(7) ne 10(18 19), nil(19-20) nil(20-21 ait 
845615 | 79,500 + | 366 | 354.4155) |+ 48,539 M2020) 
1,513,934 | 106,030 + 28,990 | 340,583(3) [+ 104,823 mga) 
"340,388 | 132,000 |+ 43,000 | — 406,000(3) |+ 124,700 nil(g021)| «= 
644,130 | 60,639 '+ 10,677 | -184,51515) | + — 58,909 | 10(18-19)| i}(19-20 1 
2,876,188 | 239,339 + 62,247 2. a ma 1 

1,750 oe | 513,590(7) | - nil nil 
857,250 | 58,650 529,150 30,700 .— 
840,343). | 668,350¢12) m20-21 
270,529 | 29,000 |+ 7,800 318,800(11) 76,900 | Fee onde 20)) nil 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
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se ea 
— RAILWAYS OF THE UNITED KINGDOM. _ AMERICAN RAILROAD GROSS AND NET RECEIPTS. ‘iG 
Rubin ll Rao mre This table is extracted from the Commercial and Financtal Chronicle of New York, cane 
ty and Week Ended Oct. 8, 1922, Aggregace 40 Weeks 1922. Miles of Road. Gross Earnings. Net Besning». 5 ae t 
Miles | Total | Total Date. Increase or ~~ Inecr’ase or eee. 
— Open. Passen-| Goods,/ “jor | Passen-| Goods, | “0! 1921. 1922. 1922, Decrease 1922, ‘Decrease React 
wom &e. | Week. | gers,&c. fc. | ceipts. tS anes on 1921. on 1921. as ¥ 
+ Com OO £ | £ | re vp $ $ ; oi 2 
” tral (c) «++. 6762 sé600 135,000 181-6001|2,045,900 meen 7,248,600 -_ a a 235.395 393,892,529 — 75,303,279 57,421,605 + 29,089,649 3 gee 
Great Central (©), - 38,400)| 1418100 | Feb..... 235,653 236,625 400,430.580 — 4,772,834 76,706,840 +54,882.820 : 3 
Do Joint . ‘| sot 114, 100 88,200. on ol \4 798,200 3,667,200! 8.465.400 Mar..... 234,202 234,986 473,453,886 + 16,059,426 113,468,843 +54,637,199 : 4 
is Great EasterD “sy | 1,050 88,100) 131,300; 219.400) \3,913,400 5,460,600 9,374,000 234,338 234,955 416,240,237 — 15,866,410 80,514,943 +23,040,083 : + 3 
1 ga "| 34657 | 297,000} 342,000 639,000) 11926000'14678000! 26,604,000 | May.... 235.333 = 234.931 447,299,150 + 4,063,751 92.951;565 + 28,064,928 : ‘3 
Great Western vtrn.(d)| 2,636 | 338,000| 427,200) 765,000 |15271090 16749000) 32,020,000 | June. ... 235,208 235,310 472,383,903 + 12,376,822 109,445,113 +28,989,678 : lag 
a. Landon Western 968 123,200! 48,400, 171,600) /5,376,400 2,292,600 7,669,000 July sete 234,556 ~ __235,082 442,736,397 — 19,960,589) 102,258,414 + 1,964,485 a 
- (en. & SoURY S.C. (c)| 487 | 90,436, 23,669 114,105)/3,899,349 1,113,052 5,012,401 ee ee eben 4 } 
2, enpors & Carlisle (c)) 42 1,143) 1,933 3,076|| 48,420| "74,773, 123,193 _ CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. % 13 
33,143) 36,471 1,327,845, 138.762 1,466,607 Ee a 
ay wee oes lt 170,000) ae 466,000) 7,301,000 12622000 19/923,000 = ; paninerere a7 
21), 55,91.» wiiland (CW. Jnc..| 63 i oxi saees Sites Seas ; 118,115 Name, _ Period. Ending. Week oF Month oo ee Inc. or Dec. ay 
a re 9,100 15,073,200 , Recel 5% 
. Set Pon -.s..| 16 |  4647| 9.268 13915, 192.809 "388,078 'S801883 | AlgomaCent.@ ———_—_—_——_— ; 
-21 ; soath-E. & Chatham(c)) 654 137,960 50,100) 188,000: 5,603,600 1,733,600 7,337,200 udson Bay l mth July 31 Gross +9192, 037 + 8,353 192.037 + 8.353 i Lu 
-2) {| 240,738) ‘} { 9,100,053 | Canadian Ntn. 40weeks Oct. 7 * $2,127,100 + 207,207, 41,221,390 — 7,981,C68 ie 2 
Underground E.R. (c)., + ” "° U— agai f °° ** 1 — 421,526 | Canadian Ntn* 8 mths Aug. 31 Gross 1.71 +14 — 1831356 = 5 
ni! or ross "§1,718,400 + 149,712 42,939,700 — 7'831,35 c ar 
= 8ub.Group(c)... +» | oo {LL Heal} .. {|_19#1601 | Canadian Pac. s0weeks Oct. 7 $4,829,000 + 446,000 129,336,000 —11,435,000 ; =e 
“ eee -..., 4097 | 72,900) 101,700) 178/600 2,959,400 3,938,000 6,897/400 | CamadianPac.* 8 mths Aug. 31) { Gross $15,918,000 —1146000 108,677,000 ~10.216,000 a + 
2) Sai» Caledonia a BW. (3), 476} 25.4001 34.3 59,700 '1,298,000 1,468,100, 2,766,100 | Grand Trunk. .40weeks Oct. 7... $ £445,462 — 27,729 16,115,575 — 129,020 = a 
iy Mme PI cette ha) Sea St) Sera Saag Waa? | Temuco “oY ane. ot crow) “eB | ee 
, "ERE gichignd (C)..---ee00e \492 (a) ’ +201 | ; $e 22 
a) a British (o)----. '1,3773| 64,000 112,000, 176,000) 2,690,400 4,646,800 7,337,200 * Met earnings before a aces ntneng ant Ghenaaty sencign. i 44 
ni] Belisst and unty 1] 3 25 
ecenaienil 80| 5,134) 1,169 6,303) 218,479, 52,709 271,188 be * 
ai 5 babi gue West, (b) 538 | 11,050] 23,651 34,395. 302.3921 soe 940.356 | —— ag Grom Receipe | ries fe a ; 
a) Cl . te a or Week or otal Grose * ‘i 
nil s) Including 10 miles temporarily closed. (b) Week ented October 6, 1922. Mame, Period. 8 s Month. Receipts. < i ‘ 
& «) Week ended October 7, 1922. (d) Including receipts from Amalgamated Lines. >. oa \- —;, —— — : 3s 
: 5 "1922. +or— | 1922, + or — Hy S 
nil ~ a as 74 : 
. ee 1 mth Jul = ‘es 111582 , 7.888 . ere | f 
a Le) ew DY ee ae es llti(‘(‘OCOCOCCCC RE een een mt ily 5 + J ea oe 3 ee e 
= OVERSEAS RAILWAY RECEIPTS. —s Ww. sass. sare 2 mths Aug. 31) 277 11515 + 2,939 19,481, + 5414 i} oe 
+ a t 2 ‘ ~ - > im 
au ee ~ Rhodesia Railwavs.. oo July 3 + sstaen + 4, v7 — iF % 
nil cee ‘toed ‘Gross Receipte ean @ ; einen eal eee ae i a 
6 | & \sg 0 ross x : 
% — Period. oS 2 Week or Month, DD ciceeeeeee a WEEKLY GROSS RECEIPTS, 1 : q 
“~ i cS = . ea . 
uy | & as ; 1922. +0or— 1922. + or— se es Receipts for Total ; 2 
™ INDIAN l _— a a Name, Period. g S3 _ Week. ___ Receipts. i 4 
a. ..|(23weeks Sept. 9 1013 | 2a, 147|+ 94.557| 53,33,705| + 22,87,098 @ AS 192. +or— 199. | + or— +3 rE 
2), Barsi Lt, Ry.......- 24weeks 16 5,400|+ 3,000} 8,53,700\+ 2,69,100 | ——_______ : : ; 4 : © 
2) Bengal & N. Western }aSweoks 5 = a3 — 95,810) 1,46,59,275| + 13,87,125 | Amgio-Argentine .... }0weeas Oct. 7) 329 £88,275 + 9,193 Sys ~—— + 175,625 i ' ¥ 
2) ~ Benga! Nagpu .23weeks 9 2,703 | 13,65,000| + 2,57,000} 3,08, 38,000) + 37,36,000 } Burnley Corporation lweek 7 12) £3,545— — 162 +7 ‘ 
2) Bombay, Bar, Bar CLL... 27weeks Oct. 7, 2,871 | 18.94,000] + 1,57,000| 18.94,000+ 1,57,000 | Calcutta Tramways... 0weeks 7 5h Re%4,575 — 11,297 . iol, 12,724 ; 
5 NEE hasspendcoes \23weeks Sept. 9 1,342 | 5,71,074/— —_ 1,092) 1,59,59,878, + 17,S0,074 | Chatham & District... 4Oweeks 5 15; &l7is— 30 65,951! — 601 
21), nil Le Debt, UmbaliaKaliza) weeks 3 239! 1,13; + 39, 9.895 26,49,947,— 48,352 | Egyptian Markets... 59weeks Sept.50 .. £1,714 — 276 65,652'— 11,559 } : 
21) nil @l-2 vesesess, L week Oct. 7 2,772 | 30,05,000|— 500] 30,05,000|—__ 6,000 | Glasgow Corporation , 779.16 51 
Lt 6. inden dan Pensa 26weeks Sept.30 a =e. sT0C} + $7300 Sree + 37,50,954 aa aon: toute Oct. : 101 = —_ —— oa ans cs 
2D) Madras & 8, Mahr... 23weeks 9 ,000! + » 82,093 + 32,15,202 eo sesese Gays +. 64 ~ : 564! — 305 e 
- 8 (2l-z2 Robilk’d & Kumaon|23weeks 9 = Ome + el 14,16,296|— 76,503 | Lancashire United .. 40weeks 33 39 £5,059 — 475 121,959 — 16,752 ES 
nil Do Lucknw-Breilly 23weeks 41,812|— 2.503) 16,85,661/+ 20,037 | Liverpool Corpora- Ff 7 , +e 
5 South Indian ...... 24weeks 16 1384 9,34,963|+ 83,533) 2,29,92,786| + 26,20,631 | _ tion Tramways... 40weeks 7, 124 «£30,638 — 496 1,179,393'+ 20,910 a ‘ 
nil ibn, Punjab(month) 3 mths Jne.30 717 | 9,87,071\+ 187,883, 24,71,120,— 46,980 | L.C.C, Tramways....28weeks $12, 160 £95,299 8415 2,600,539 - 235,520 ; §. oe 
a Argentine (a). £ £ | £ £ Madras Elect. (2 wks) 33weeks Sept.30 .. Rs44,181— 948 882,705 + 143,515 ii 4 oe 
Argentine N.E. .....l4weeks Oct. 7 752 8,400\— 3,100! 141,600. _ 30,200 | Pernambuco Trams,.40weeks Oct. 8 .. £4,050 — 87 145,545} - 10,618 : 4 Fe 
ni? Argentine Trans.... l4weeks 7 ll 3,200|+ 1,100; 25,590! + 2,625 | Singapore Electric .. 30weeks Julv 29 .. $7,095— 6,142 365,271;|— ss: 8,509 ; ¥ ; i a 
ail B A.and Pacific... 14weeks 7 3,428 | 136,000}+ 25,000) 1,799,000}+ +28,000 a a Bi) 
nil 8 A. Gt, Southern . . |14weeks 7 3,947 | 150,000} + 25,000} 2,019,000|— 107,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, Bi 4% i 
21) Net 38,000}+ 37,000!  451,000/+ 222,000 Et Ss Sea 
ai 8A, Western ...... 14weeks 7, 1,882 |  79,000+ 26,000} 1,053,000.— 92,000 Present Receipts Toval if ai aia 
a Net 25,000|+ 36,000}  258,000/+ 91,000 Name, Period. Ending. Mileage for Month. _ Receipts. | f =e i} 
; Buenos Ayres Cent. 2 mths Aug.31) 190 41,145|— 12,798 78,379 — 25,404 1922. | + a. | wen t oe ; . it 
nil Central Argentine .. 14weeks Oct. 73,305 | 163,000/+ 16,000} 2,616,000/+ 59,000 — ——-____— 5 * WAGASSLaSE TS ALK ti) ‘22 
nil Cordoba Central... .\14weeks 7, 1,205 51,000|+ 5,500} 869,700/+ 38,500 Barcelona Fees | ‘eee lacs. 31 {Sean 5,599,168) + 675,364/29,822,896 + 5,994,120 i eet 
nil Bowe Rios ..... +++ /l4weeks, 7) ‘sll | = 17,5001+ 4001 228,700/—_ 51,100 a. cage a R "ano + astaee secon * —— est: 
. iN(21-22 Brazi b). razilian Trac, ross 5 + Se $2 
= = ” Brazil Gt Boutvern!| 8 mths| Aug.31! .. Ms44,500i— 11,750| 336,000 — 48,150 | _ reepts. in mil. Same a {Nes 11,024,000) + 1,585,000'78,379,000 + 19243000 ; za 
ol Ga West, of ae... 40weeks Oct. 7 1,005 12,000\— 4,500  494,500— 29,400 | Brisbane Electric 9 mthsSept. 50... £49,150 + 2,930 446,110 + 22,070 2 a 
i 140 1 32,432\— 4.837 1,163.304,— 181,202 | Brit. Columbia . Gross $842,274 — 1,880 1,677,046 — 7,263 ar a 
nil —— :: . weeks 7 831 ’ : ’ } 2 mthe Aug. 31 225.7 & . 7 f f % 
21 wal sean 40weeks 8, 1534 31.477, — 902, 1,136,851 — 93,793 Biectrie, aa Net = $225,754 + 10,552 448,595 + 23,055 5 
7 i of Bahi 8.W,| | i 1 Buenos Ayres ; He 
= aie Chile and oo 5 mthsSept.30) 62 Mel 25000) + 39,000 469,000, + 166,000 oa Trams w+! 3 mths Sept. 514 £58,492 + 2,619 171,592 + 7,902 : ; 
} Antotagasta ees 40 weeks Oct. 8) 838 38,430 + 25,175 857,600 — 10,610 | Burmah Electric qe. 
; “a Nirate (}-monthly) 39weeks Sept 30 366 21, 429| + 13,203 ‘ — 81,354 Trwys.& Lgbtg. 1 mth Aug. 51. —— + 2,696 «6+ ©=— (26% ti 
h Corp cued 3 mntbs 30 1,059 | 1,231,060! — 111,640 3,775,960 + 298,880 Cape Elec. Trams 1 mth 31 { Sean eats *- “* *- tit 
ail Talla ....... . 3 mnths 30} 172 (bp) 12,923/+ 3,548 38,506) + 10,695 Gunaten Wan Net ’ ee oo oe ae 
‘: Cuban. = ral Gas .. 11 mths 31 Grose | $927,296 + 2,543) 856,919 + 118,096 a: 
5 Cuba Railroad ...... 8 mnths Feb, 28, 4708 $102,974 — 500,572) 7,020,807 —3,080,221 a — a . re 
Net $474,495|+ 18,378) 1,412,662, + 1,404,329 | Carthag 
nil Havana Central .... l4weeks Oct. 7 .. 9,564\— 197, 131,682— 17,497 HerreriasTrms. 9 mths Sept. 30) 13 1,721|\— 2,523; 20,809— 1,427 au 
-21), nili2l-2 Culted of Havana.,.. 14¢week- 7| 1,210 44,555\— 4,127, 671,366 — 116,613 | Catalinas Wareb. 5 mths Aug. 31 a ; gn + 286 04 14,131,156 —3,088,725 . 
5 | | 2 a > 3 = 
+31 1a Central raguay... es 7 973 25,487] + 3,026: 288.276 — 22.498 Cities Service Co. Year 31 1 oy $922,206 + 296,508 13,698, 162 —2,907,4. 8 4 — t 
| nil C. rng, (East Ext). l4weeks 7; 3ll | 4,507) + 634, «56,212 — «2,251 | Cordoba Light,ac. 5 mths 31 Gross £27,926i'~ 4,085 132,661 +4 16,462 ge 
: C.Urug, (North Ext,)|l4weeks. 7 185 2,521|— 85 29.969 — 5,140 | Elec, Sup. of Vict. l6weeks;)July 16, 22 £3,770:— 72). 16,784;,— 884 : 
| nil wine { (West Ext.)|l4weeks| 7) all 2,740\+ 793! 27,858 + 6 | Havana Hlec.Rl. } senda, B = $1,057,418 + 11,960 8,594,424 + sees 1% 
| land Uruguay ..!1mntb July 31, 319 16,383|+ 3,084). ‘ Light, & Power 1 lta) “Gente. aie aaaa ae ie 
21) North-West Uruguay) 2 mths Aug.31) 113 5,000— 1,201! 10,638 — 1,548 Internasional . th 31 — £20,116— 1,195 40,953 — 379 2 
i), STUY North...) 1 mth July3)| 73) 2149+ 74]. ss Light & Power Ne | S+ 8 1 86 if 
21)} Aleo Foreign, y : | KalgoorlieBlec. | @ mthsiJuly 32 204 | £2,498 ee 16,712 ba : 
| 3 mizant Gandia’. 4owoeksiOct, 7) BS ir _ © eee ee | Gross| @137351— "7,549 806138 — 42,139 : 
wal 52 Deinimecenaee 9 mths|se to] 1S) 14+ zl) 9.449 — 5,471 Tele. .. 6 mthe\June 30 { Gross) 9157.35 "s = cs 
sal): = teers verse 9 mths - 133| s700I— 2674  82350— 10,939 | Keystone tele. -- 6 me Net | ones — 1,528 327,220 + 57,965 i. 
| nil Comat ste esseees 1 mth Iyuty 31] 189) 19,207/+ 1,370) 19,207+ 1,970 | La Guairea Harbr. 1 mth Sept. 30 .. [ aa 53.200 + 14.142 .. 
, nil Extension .. 7 mths\ July v3 70; 14,500— 9,500) 77,25¢ — 54,500 | La Plata Electric 9 mths 30} ee fen + sane a + l j ; 
| ail Dorado pewy. Ext. 7 mths| 45 7,000: + 1,000, 35,750 + 6,000 idmalight.Pr | 7 mths July 31 {j= £69,535 — € —— + 34,642 e.. 
a). Be ennt Delta .... 25weeks Sep 20) 6594(c) 8,567/— 1,760 138,731\— 24,756 | and Tramwys. . Net £20,259 + 7,191 156,964 27,179 
21) il(al-22 I thn, of Spain 59weeks 30, 104 Ps 99.132'+ 38,501) 3,107,949 +1,066,573 | Maniia Electric nlaae 9 {zeae $238,788 + 1,600 2,544,427 — 67,50 
al); _ Casi Amen of Gross} 53,445\— 1,812) 603,128 + 1823} Reilroad, &. f Smiths Aug. 3lixey | 125,356 + 15,439 10007204 54,929 i 
21) ve a America, - Smths\Aug.31) Nes| 15,707 + 2,239, 233,810— 15,061 1 {Gross £24,050+ 5160, 2080124 5,472 i] 
21) La Gaaira & Caracas 9 mths \Sept.30! as 3690 ; 460 90.940 + 3.240 Para Electric.... 9 mths 31 | Nes £10,034 + 5,015 82,742 + 16,831 : 
an}. MeticanRailway .. l3wecks Oct 7 | g254'200\—- 62,400! 3,594,100 — 266,200 | Puebla Tram., &¢ 1 mth July 31) Net | $95,000 .. 941 22,435,041 4 2,55,115 
; 15 -.  e 2 mth 203 @1090,000 — 210,300 2.217,500\— 437,900 = Mascene| 5 extha } {oun Re315,691 + ae , onl a 
nil Kaaajo Sen eee mths |Aug. 31) 5 $169, 500|— 4,500, 370,500 — 25, 100 Rangoo Net 1,354,750 - 8,912 Sa ees + 2,66) 
)B1)) Reza. 7 msbs\July y3l\ s 11,614 — 1,268 75,285— 16118 | ShanghaiBlectric 9 mths Sept. 30 Mex.) $175,400— 4,150 1,621,295 + 141,825 
2) i P W8y, 2weeks'Se } ; ° United Electric i am = 
' Salveatello, &e.. 8 nano 31 tS | a T,o00} 35,000— 2,500 | of Montevideo . 11 mths 30 Grose 448,372 + = 3,445 ee . = 
ante Fe Brevi: [weeks|Oct. 7) 100 2,757 29, 53,510, 6,790 | Vera Cruz ...-.. 7 mthsJuly 31| .- $46,100— 11,500 349,200— 46,80) 
g ce 1 mth /Aug.3]| .. 144,056|—- 4,283; ig. | es Victoria Falls & i oN 2,559 (Labour disturba nces) 
inns ee °9 =a eo | 6, 180|— 2.244 78,240|— 15,208 TennoveniPwe.} neuracs emmaae ei Pn 5,675 see: 142— 72,460 
= 8 mthsiAug. 31] 112 |(a) 13,265\— 73|___ 95,209 19,487 WinntpegElectnc 4 mths Aug. 314 Nes 3°9105.248 | 19.847 104%437— 4.0 
- Converted at par,  (b) Converted at the current rave of exchange. - poner } Approximate receipts. 
(c) 10 days return. | 
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ANALYSIS OF BALANCE-SHEETS. 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. 


THE ECONOMIST. 





December 31, 1921. 


LIABILITIES. Compared 
with Dec. 
3i, 1920. 
£ 2 
Ord. shares .... 5,512,500 . 
4 % Ist pref. .. 1,000,000 . 
5 % 2nd pref. .. 1,000,000 .. 
64 % 3rd pref. . 2,500,000 .. 
4 % deb. stock.. 2,500,000 .. 2 
64 % deb. stock.. 1,913,000 .. — 87,000 
General reserve 1,400,000 .. - 
Share prem. 
account...... 330,207 .. + 7,000 
Creditors ...... 4,839,627 .. — 4,533,409 
Employees’ de- 
eee 353,795 .. — 70,653 


Three-year not’s 1,380, 


Profit and loss .. 1,096,154 . 


'— 227,049 


Total ......23,825,283 .. — 4,911,111 


EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. 


December 31, 1921. 


LIABILITIES. Compared 
with Dec. 
ah 31, —_ 
Ord. shares ...... 4,000,000 .. + 28,180 
Deb stock ........ 752,400 .. ; 
Reserves ........ 3,254,018 .. + 404,006 


Credit balances .. 1,887,189 rf — 623,272 


Deb. int. accrued 
Dividends...... ee 
Revenue account 





203,361 .. 
507,880 .. + 227,101 


Total ...... .-10,417,507 .. + 67,863 


EASTERN TELEGRAPH COMPANY. 
December 31, 1921. 
LIABILITIES. Compared 


with Dec. 
Amount. 31, 1920. 
£ 2 
Ord. stock ......0. 5,000,000 .. + 2,595 
Pref. stock........ 2,000,000 .. es 
Deb. stock........ 2,000,000 .. 


Reserves 
Loan from Eastern 
& South African 





..... 2,569,636 .. —494,244 


+ 31,852 


Telegraph ...... 700,000 .. +700,000 
Trafie and other 
credit balances.. 2,503,898 .. —391,647 
Bills payable . 15,377 ..— 1,058 
Deb int. accrued 
and unpaid .... 9,606 .. — 60 
Dividends ........ 264,744 .. + 30,818 
tevenue account... 568,008 .. +251,529 
BE ceccueua 15,631,269 .. + 97,933 


HARRISONS AND CROSFIELD, LIMITED. 
June 30, 1922. 


LIABILITIES. Compared | 

with June | 

Amount. 30, 1921. 

z é 

Pref. shares . 630.000 .. ‘ 
Pref, ord. shares 1,000,000 .. _ 
Def. ord. shares 189,986 .. - 
Management shs. 25,000 .. oe 
Reserves ........ 473,000 .. ee 

Mortgages ...... 129,500 .. — 500 

Unclaimed divs. 4S... + 78 | 

Sun. depositors... 191,303 .. + 24,085) 

Bills payable.... 238,091 .. + 45,361 

Acceptances .... 125,782 .. — 185.251 

Sundry creditors 303,49 ..— 82,744) 

Bank overdrafts 163,964 .. — 389,684) 

Pref. dividends... 43,338 .. + 1,723 

Profit andloss.. 55,863 ..+ 11,338 

a 3,569,719 .. — 575,594 








'October 14, 1999. 































































latene. Other Note se 
Coal Tons. | —— 
. ons. | ts 
et cttetennnned | 5,808 , Week ended Oct. 74) _——_— 
Middieburg Steam ........ 20,680 - Ith. 
ten | 996 
ASSETS, Comagees Poderosa sii sadiaiaddeieniemagil 550 Metric tons, assayin. zr 
wen Des. | Dangenyike .............. | 3,510 a6 Co copper, 
51, 1920. in. & “ 
Properties and peeps oeseue Mineveos hawal = Silver 105,000 ozs. 
investments ..13,716,677 .. — 3,026,066 Ex-Lands Nigeria PRET EPS 30 

Work in pro- Sbitnbcesthersienssc. « 3 

gress, stocks,&c. 4.995.980 .. — 1,205,816 | Gurum Hiver. 9 

Debtors ........ 2,252,485 .. — 895,11 | toch. pap seensem ei? 

Trade and other ect err 10: 

investments .. 632,039 .. + 17,574 Kaduna Prosp ae oe Ainge hy 72 
Cash and bills.. 848,102 .. + 198,308 | KedunaSvnd 7” 4; 
Security for Lower Bisichi ............ 13 
3-year notes .. 1,380,000 .. Mongu ....... stidinitlacineinl 30 on 
Naraguta Ext. ............ 27 | Despatched, 27 tons. 
Nigerian Cons. ............ 15 eanenas, SF tone, 
N. Nigeria (Bauchi)........ 69 : 
_ DE snastndpentsnenens 3 | Despatched, 3tons, 
mene ND occce wan —_ 4 
Total ...., 23,825,283 .. — 4,911,111 Sivestineaeen 
Burma Ruby ........ neon ee Rubies val tR 0 
Roaiey Giver aibaosineanie ae 83,000 ozs. mos ot Re.8i £00. 
BO GM. c0ccvecssercee ronce - 624 
ASSETS. Compared - | Hine concentrates ; 684 tons leady concen. 
vith Dec. —_——— 
Amount. ‘u 1920. British Broken HILL Proprierary.—Returns for fortnight ended Oa a 
£ £ 6,828 tons crude ore produced 1,120 tons lead concentrates, containing ¢ — 

Capital expend. 4,730,563 .. + 409,740 lead and 29,344 ozs silver; also 1,000 tons zinc concentrates, assaying 9 tes 

types = mah =. 2,782,804 .. + 129,808 Seeder ae per ton, and 445 per cent. zinc; 215 tons carbonates raised, 

ay e _ 322.903 + 63,786 Broken Hitt Sovrn.—For the four weeks ended Oct. 7th, 15,630 tons of erna 

Debit balances. . 1,698,865 .. + 17.063 | #24 8,799 tons of dump slime were treated, and produced 3.976 tons aa — 

Bills receivable 110,000 .. — 49,500 | trates, assaying 62 per cent. lead and 25 ozs silver per ton. ee 

Remittances in . = , Burma Corporation.— Sept. :—17,750 tons of ore were milled in the treat: 

transit aoe 49,000 .. + 6,800 | Plant, producing 9,145 tons of leady concentrate. 11,246 tons of lead Seales 
| Cash .........-.- 470,484 .. — 165.701 | Material were smelted in the blast furnaces, producing 4,004 tons of hard lead fon 

Treasury bills,&c. , . — 597,021 — in the refinery, Refinery products were :—Lead, 3,464 tons ; silver, 

— _— 2,888 .. + 252,888 Norra Broken Hix. —Production for September :—2,300 tons lead concentrates 

"| averaging 63 per cent. lead, 30 ozs silver per ton and 8 per cent, zine: also 2,050 
Total ......10,417,507 .. + 67,863 ong concentrates, averaging 47 per cent. zine, 6 per cent. lead and 7 ozs silver 
San FRancisco oF MExico.—-September (tive weeks) :—Ore treated, 8,800 tons 
nee concentrates produced, 1,920 tons. Estimated net smelter return, 810) 750 
(U.S. currency). Operating expenses, $47,825. Estimated operating profit. 
ASSETS. Compgeet $53,925. Capital expenditure (including development), $2,850. a 
Amount. 31, 1920. 
Capital expendi- £ £ 
eee — 9,241,877 .. + 98,419 R 
Investments.” ... 1,336,003 .. —879,139 t t D . t 
Ex penditure on rpor 5 ait Da res, 
new cables 700,000 .. + 700,000 
Spare cable and 1,138.98 1 
other stores .... 1,138,282 .. +311,757 ‘ Pe 

Traffic and other The Meadow Dairy Company, Limited, has opened a branch at 

debit balances... 2,805,240 .. — 32,327 | 7 Otley road, Headingley, Leeds. 

eepaness. .. ine mm > a" Messrs W. H. Chaplin and Co., Limited, 48 Mark lane, E.C.3, 

a ay oe: : announce that they have incorporated with their company the busi- 
ness of Messrs Bowen and McKechnie. Mr Percy F. Chaplin con- 
tinues to fill the office of chairman of the board of directors, and Mr 

es George McKechnie, of Messrs Bowen and McKechnie, bas joined the 
a aa 15,631,269 .. + 97,933 | board. 
Mr D. B. Hanna, Mr A. J. Mitchell, and also Mr R. M. Horne- 
Payne are retiring from the positions of president, vice-president, and 
ASSETS Comparea | financial representative in London of the Canadian National Railways 
with June | after the election of the new board of directors on October roth : 
come. 30, —_ The Hon. Windham Baring has been elected a director of the San 
‘ Paulo (Brazilian) Railway Company, Limited. 

Pr GD socows 1,002,728 .. — 172,121 : ; , , a ; 
— eee oan + 31.508 We are informed that Mr Charles Comins, F.C.A., has been place¢ 
| Furniture ...... 16,702 .. — _ 4,219 | upon the Commission of the Peace for the county of Suffolk 
— stocks bl aoe ana ee We are informed that a contract has been entered into between the 

Bills receivable.. “16236 1, + $2180 | Timbang Deli (Sumatra) Rubber Company, Limited, and the General 

Sundry debtors.. 272,689 .. — 182,546] Rubber Company, Limited, of New York, who engage to take the 

Acceptances .... _ 125,782 .. — 185,251 | entire output of standard rubber from January Ist next to the end ot 

ev ene — eat nen 1924. The rubber is deliverable ex godown on the estate, the price 

Mer tats oes to be the average of the daily quotations for London spot standard 
smoked sheets, calculated monthly, with a minimum of 5d per Ib 
and a maximum of 1s 4d per lb, the maximum to be increased by the 

_ ~ — | amount of any export tax in existence at the time the price is calcu- 
Total ...... 3,569,719 .. — 575,594 | lated This contract is automatically renewable for further periods 











MINING OUTPUT STATISTICS FOR SEPTEMBER, 1922. 
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Associated Northern Blocks! 


Iron Duke . 


Associated of W.A ceabebhos 


El Oro bene setbb ee 
Globe and Phoenix 
Golden Horseshoe 


Great Boulder Prop. . ahr ; 


Ivanhoe .. 


OS) eee 


Menzies Cons. 
North Anantapur 
Oriental Cons, 
Oroya Links 
Prestea.. 
South Kalgurli 
‘Taquah 
Tomboy .. 
Transvaal of Rhodesia — 
~ Pred 


Waihi (periodiended Sep. ¥)) 
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of two years, unless terminated by six months’ notice by either party 
The Associated Australasian Banks in London announce that . 
and after the 13th inst. the London selling rates on Australia an 

















New Zealand will be altered as follows :—Drafts and mail transfers, 











Pe Gold Recovered. 12s 6d per cent. premium ; cable transfers, 20s per cent. premium, 
| 
=e =2 Value. | Profit. BANKS. 

Mil. | 6S | MIL) 3S | Total. | THE ANGLO.SOUTH AMERICAN BANK, LIMITED,—Net profit for 
o o- the year ended June 30, 1922, after making provision for all _— 
| ‘Tons. Tons. Ozs. Ozs. Ozs. £ [ z rebate, &e., amoumts to £644,138, oe. — = s oe 
| 9908 5. | o Pe | lw. CO brought forward, makes a total of £955,052. Of this, {153.4 “there 
anes ++ | 2,825, 13,065 725 | absorbed by the interim dividend paid on April 22nd last, —— - 

456 (b) 2,388. 909 | is now available a balance of £771,643. In view of the tr ade a 
6,309 all (b) 8.935 s sion, which has affected South America and other es 
33,597 |... $172,695 $27,673 | by the bank's operations, and which has had a jane a 
912 eee ) 23,433 a) ae upon the position of many commercial houses, the boar¢ - of 
11,052 . () 26,525 - fully considered the accounts in detail recommend ae 
. 14,935 | 6m. - {£300,000 be set aside as a special allowance for certain ¢ ee 
5,520 | 407% .. \c) 8,995] in prevailing conditions might not be considered as ae .* ome 
pets 1,300, 965} 121) 3,086 ~~ a able. It is their considered opinion that this — — cation the 
‘ae Gr beset Bas : $75,500. to cover all contingencies. After providing for this a an pay- 
-| 3003. (b) 15,796. directors recommend that the sum of £189,959 be appli sabia 
: “ ant oe on i509 | ment of a final dividend of 6s per share, less inanene-tee. I Oe aa 
2400 |. | Yoav 5.767 *1,064 | October 30th, making a total distribution for the -_ z ae 
18,000 $75,000 es that £25,000 be added to the staff pension fund, an a an bane been 
| 1,560. L | 5,067 carried ‘orward. The sum of £310,914 mention cess profits duty 
15,347, .. | 4,290! (gold)\& 36,805) ozs of siliver. brought forward is arrived at by the deduction of &© can the total of 

ih lias Lie aes gue teces \ “eee corporation tax to the amountot {91,571 ‘rom © 


(a) 848 114d per oz, 


(b) Par value. 


(c) 92s per fine oz net. 


(d) 84s per fine oz. 





£402,785 carried forward a year ago. 


tn tn ia, ae. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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i Net — = ic 
Profit er Corresponding 
Balance After oe Appeepeaton. Period Last 
Period from | Pay- 5 eer romeaseassnaneneeninnninenensenagerneerarss Year. 
Company. Ending Last | mentof re e for ____Dividend. _ Carried to 
" Account.| Deben- b ee Prefce Ordinary Reserve, Balance Net Divi- 
| _ ture ution. ; oe Deprecia- Forward prot. dend. 
|_ Interest. Amount.) Amount. Rate, 02, &c. 
Colonial eo eeeeeeeeer June 30 31,166. 53,601) 84,767 | 26.100! 4 30.000 28.667 75.601 5 
rewe . j ; i | 
scottish Malt Distillers wore July 31] 3,928 44,449, 48,377) 7,822). 7,913 10+ 20,000 12642 16472 10+ 
~~ Financial, Land, &c. 
ane Property Investment! July 31; .. 2,151) oti Clw.tiCiéST 864 3 1.287 7 1.854 3 
Rio Negro (Axgentina) Land ....| June30| 24,271 12122) 36393) .. | 15000 5 is 21,393 18.713 7 
s Hotels 
ryderick Hotels .+s+++eeeeeee-| June SO | 38,431 51,350 89,781, 27,500; 13,750 6% 10.000 58,5351 46172 63 
eee | eee Se 
cs; W. G. Armstrong, itworth, 
~ and = en aem m : ‘ amaade - | Dec. 31 921,329) 438,888 1,360,217} 252,500! 275,625 5 ae 832.092 675,180, 10 
otor and Cycle. ( 15+ 3) 15+ 
ffeld Cycle ..-sseeeeeeeeseeee| Aug. 31] 42,830 52,628, 95,458} 1,261, 30,000, BP£|- 20,000 44,197, «66,155. B PF. 
|(& Ord)) & Ord 
gover CO...» 0° rasa eeeneenenenes Aug. 5 | 33,748, 146,754, 180,502 75,250} 10 55,000 50,252 102320 10 
il. | 
Kern River Song California’ May 31 | 56,604! 218 055| 274,659 | 209,970} 173 ee 64,689: 276,134 20 
Rubber, &c. 
sata Rata (Sumatra) ......06+.| June 30 | 17,633Dr 4,410) 13,223 Ct ES ca - 13,223, 3,652; .. 
pertam Consolidated....sseeeee. Mar. 31 | 34,690 ; 17,637 52,327 ee 12,245) 5 7 40,082 16,393 nil 
Permas eee ee ee eee ee eee eee une . r 1,546) 562 | ee e* ** ee 4 562 Dr 2,95] es 
Rini (Java) ..cccccccccccccceces| Jan. Sl 3,190.Dr 4,637;Dr 1,447) ae ok we a Dr 1,447 Dr 2 983 vi 
BORE ccccccvecsecececencecs April30 | 21,550 14,440 35,990 s ee 25,000 10,990, 12139) .. 
Straits Plantations ........ eooe| sune 30 | 8,248, 12.647) 20,895 ad 12,000; 10 ae 8.895 15,828 10 
Sungkai-Chumar ...... vereeees June 30 | 34,122 186} 34,308). oP eae 4000 30308 2741 .. 
BEET dansncessee seseeseseee April30 | 48,014 7,151 55,165). feel 26,000 29,165 2,009. 
Shipping. 
Peninsular and Oriental Steam .. Sept. 30 | 100,305 644,596 744,901; 152,000 431,102; 12} 60,000 101,799 571,466, 12: 
Telegraphs, &c. 
Fastern Extension, &c., Telegraph Dec. 31 80.780 1,127,100) 1,207,880; .. 400,000; 10+ 500,000 307,880 616,898 10+ 
Eastern Telegraph.......... eee» Dec, 31 | 316,479 1,321,529} 1,638,008 70,000) 500,000 10+ 500,000 568,008 989,058 10} 
West African Telegraph ........ Dec. 31 on 32,844 32,844 cee Bais 9,244) 44 20,000 3,600: Dr25,785 .. 
Textiles. 12,000 ;/10 Prf. , 10 Pri. 
Jabez Johnson, Hodgkinson, and) 2 " | Ord. , - Ord 
OE acxacuen tata meicanainie July 51 5,697 47,227 90,924 6,000 12,000 |10 Def = 20,924 4.271 Nil Df. 
(} Ord. |! '' Ord 
Other Companies. | 
Deuillet, Limited ........ ee--e-| June 30 4,172,Dr 37,995 Dr 33,823 oe 2 co - «a “a Dr 33,823) 12,284) nil 
Eastern Chemical ........ Seesec| SOORs an 15.424\Dr 6,888 8,536 san 4 a sen ee 8,536 10,362) 10 
Glenboig Union Fire-Clay ...... | Aug. 31 19,172 14,432 33,604 eo =| 21,625} 20 11,979 32,324 20 
Harrisons and Crosfield ........ | June 30 44,525, 149,138 193,663, 37,800/ 10000010 \s)) 45,114 164,466 (mn) 
I | July 31 3,479 ee a a 3,479... a 


* Half-year. + Free of tax. 


(v) Pref. ord. 


(m) Harrisons and Crosfield.—Last year’s ordinary dividend absorbed £120,015. 
(y) Deferred ord. and management shares. 


—— ee 


MISCELLANEOUS. 


EASTERN TELEGRAPH COMPANY, LIMITED.—The report and 
accounts for the year 1921 shows that revenue amounted to £4,124,976, 
irom which are deducted £1,773,757 for ordinary expenses, and 
064,344 for expenditure relating to maintenance of cables, income 
and war taxes payable abroad, share of contribution to the pension 
and superannuation funds towards depreciation of investments, pay- 
ments to staff and other expenses incidental to the war, leaving a 
balance of £1,686,875. Income-tax and corporation profits tax pay- 
able in England, interest on debenture stock and dividends on pre- 
terence stock absorbed £435,345, which leaves £1,251,529. To this is 
added £316,479 brought forward, making an available balance of 
{1,568,008. The directors put £500,000 to reserve. Ordinary divi- 
dend of 10 per cent., free of income-tax, absorbs £500,000, and the 
femaining 4 568,008 is carried forward. 

EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH 
COMPANY, LIMITED.—The report for 1921 shows a gross revenue of 
£7,394,324. Ordinary expenses amounted to £708,990, while special 
expenditure and cable maintenance absorbed £342,694, leaving 
£1,342,640. The sum of £184,853 was paid out for income-tax and 
“orporation tax payable in England. £30,096 was paid in debenture 
‘aterest, and £590 on account of expenses of issue of new capital, 
leaving £1,127,101, to which is added £80,779 from preceding account, 
making {1,207,880 available. The sum of £500,000 is put to reserve. 
The ordinary dividend of 10 per cent., free of income-tax, absorbed 
£400,000, and the remaining £307,880 is carried forward. The new 
cable between Madras and Singapore has been successfully laid and 
Opened for traffic. 

THE FREDERICK HOTELS, LIMITED.—-The balance-sheet and profit 
aad loss account for the year ended June 30, 1922, have just been 
saa The balance to credit of profit and loss, including £38,431 
“rought forward from previous year, is £127,431. Out of this sum 
interest on debenture stock for year absorbed £36,000. Interest on 
Mortgage on freehold of Hotel Russell for year absorbed /1,650. 

relerence dividend for year amounted to £27,500. The ordinary 
ae 1S 6% per cent., the same as for the preceding year, and 

f tbed £13,750. The sum of £10,000 is put to reserve, and 
£25,531 is carried forward. 
cine tBCONT's WIRELESS TELEGRAPH COMPANY, LIMITED.—In a 
“an ar, dated October 12, 1922, the directors point out that 
oo important developments of the company’s business which 
om recently taken place, and the further developments which 

Pending, will involve considerable additional capital outlay. 

Particular, the substantial business, both at home and abroad, 


in broadcasting, though adding materially to the company's 
revenue, will call for considerable finance at least for some 
little time to come. The directors propose that additional 
funds should be obtained by the creation of {3,000,000 short term 
convertible debenture stock, of which it is intended to issue 
£1,500,000 forthwith, the balance remaining available for issue as and 
when circumstances may require. The foregoing will involve an 
extension of the borrowing powers of the directors, which are at pre 
sent limited to one-half of the nominal amount of the issued capital, 
and also, in order to provide for conversion rights, an increase of the 
ordinary share capital of the company. It has, therefore, been decided 
to convene an extraordinary general meeting, to be held on Friday, the 
2oth inst., for the purpose of submitting for your approval the resolu 
tions set forth in the notice attached to the circular, and the further 
necessary extraordinary general meeting to be held on the 4th prox 
for the purpose of confirming the resolution increasing the share 
capital. 





OIL OUTPUTS. 


BRITISH BuRMAH PETROLEUM Company, LiMitep, hai 
cablegram from Burma reporting that the production of crude « 
by this company and the Rangoon Oil Company, Limited, tor th 
rionth of September, amounted to 65,729 barrels. 

Kern Rrver OMFieLps oF CaLtrorNtA, Limitep.—The total pr 
duction during September amounted to 92,380 barrels, or approxi 
mately 13,197 tons, including 43,952 barrels from the properties 
the St Helen’s Petroleum Company, Limited. 

Lositos OILFIELDS, Limitep.—-Production for September 
2s 9,092} tons. 

TRINIDAD LEASEHOLDS, LimitTED.—Oil produced during Septem 
ber, 10,200 tons; oil purchased during September from other com 
panies, 10,150 tons. 

Unitzp British OIMFietps OF TRINIDAD, LimiTep.— 
production for the week ending Wednesday, October 4, 1922 


amounted to 1,562 tons. 
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644 THE ECONOMIST. 


OVERSEAS TRADE RETURNS. 
Imports (Value C.1.F.). 


—— $e 
ee 
————— 


(October 14, 1999. 


Exports of Propuce and Maxvractures of the Usirep Krscpoy 
(Value F.O.B.). 





Month Ended Nine Months Ended | Month Ended 





























- ine M 
Sept. 30. Sept. 30. Sept. 0. ne Endaj 
1921. 1922. 1921. ; 1922. |_| i) ie 
SS SS : Se ee | <s 
. £ £ 1.—Food, Drink, and Tobacco— £ £ 2. || == 
1,—Food, Drink, and Tobacco— £ £ A. Grain and flour .................. 307,371 160.8% 26708) é 
Oe 15,550,123 vrseaee wo ee B. Feeding staffs for animais. 148127 jaro “ene 2.226, oe 
B, Feeding stuffs for animals........ Stel oetebetsiees) GRAEREEE | BEER 000-0 2-cnccezeccconcessness | 70,563 89,383. Eco'sjg «(lS 
Cc. Meat sat ceeeeeesrcesessserseecees 11,465,739 91) 2.125.957 1,501,053 D. Animals living, for food .......... 4.418 3970 - % te Tsp 
D. Animals, living, for food... -.: -. | onsen on igs’ l02's89615 | E- and F. Other food and drink...... 2,362,688 2.139.874 19,192593 yy 
E. Other food and drink, non-dutiable 10,677,887 9,255,347 128.515, 02,588 406.978 614.987 S71 ne 
ves » ‘dutiable .. 8,235,715 8575575 72,321,805 70504621 | 8 _ £14,987) S751322 Gaga 
SOUIIONNT ct cakdsboncoeunotwend 1472550 854,112 18,501,551 12,525.05 Total, Class I. ............| 3300145 3154111 27219408 nowy 
Total Class I. .........--. 48,169,916 35,555,448442,715,678 346,370,506 | "1-—Raw Materials and Articles Mainly | o 
{L—Raw Materials and Articles Mainly ———_—__ ——_——- ——"—————— ie iicnceunes tp ebaansspdisannins 5,194,356 8,110,083 27,856.59 &) an. 
Unmanufactured— 18 12,115,807 3g | B. Other non-metallic mining and ' 5141093 
A. Coal eeeeeces @eeeee eeeee eeseccosess 59,662 ” quarry products and the like ea 157,916 162.309 TTF 329 i a 
B. Other non-metallic mining and) C. Iron ore and scrap................ | MATL 3738810 }59 | 
quarry products and the like .... 443,308 459,077 5,170,813 3,876,630 DD. Mentessees  anataliiiesses ones 158 ®4en 
Cc. a ore and scra enna one eaes a 242,465 421,216 4,081,558 5,456,521 PT ctidkisehecubesvencees 85,187 209650 507.168 4,408.2: 
D. Non-ferrous metalliferous ores an E. Wood and timber ................ 26,109 29069 24127 “ym 
SCFAp ..... csereseevesesocesccoees ; 967,606 896,924 6.300,410 ae F.. Raw cotton and cotton waste .... 46,755 102,373 366.793 Mel se 
E. Wood and timber ............. «+-| 2,680,333 4,379,803 20,521,978 »178,3 G. Wool, raw and waste. and woollen 714.24 
F. Wool cae, ~ cotton —— jien 4,261,619 5,642,957 45,528,976 54,202,465 oe cae ee cea 372,577 652,039 3,256,749 sgn on 
G. Wool, raw and waste, and woollen’ H. Silk, raw, knubs and noils........ 4,532 2,478 179900 ee 
EAGB.-----0-+- +00 0+-++. artteeeeess | 2,933,046, 5,311,895 33,251,660 50,512,192 | 1." Other textile materials .......... 56487, 54,917 450096 gnats 
H. Silk, raw, knubs and noils ........| 83,092 242,007 558,455 1,586,156 J. Oil seeds, nuts, oils, fats, resins, _ 
I. Other textile materials............ | 425.918 1,022,790 7,180,097 _ 7,218,692 oo b Sate, comin 162,336] 322.003, 3061477 anes 
J. Oilseeds,nuts,oils,fate,r'sinstgums, 4,651,099 5,156,787) 28,142,085 28,398,499 | kx. Fides and skins, undressed ...... 51,053] 136,304 978.406 Loge 
K. Hides and skins, undressed ..... 7, 1,021,774 1,735,794 6,834,408, 10,912,999 L. Paper-making materials ..__ 64.805} 118.86] 484,651 2K by. 
L. Paper-making materials.......... 1,226,174 934,897 10,565,336 6,686,035 a ne 9595| 5267 ob 6a4 mls 
M. Rubber «0. ----...,, 68080 531,209 8411864 5,004,257 | ° Miscellaneous ‘raw materiais and | ais 
° s and ich ] 40,675 . 437, 1a 
articles mainly unmanufactured, 1,000,608 1,112,635 $5,717,724 6,828,270 articles mainly unmanufactured. ‘| 140,675) 156 057, 2437872 2061.9 
‘anna ane nseni enaiinecea |. ._ _ . Toeal, Clacs II. ........00. 854) 10,098, 41,708, 3210 
Total, Class II ............ | 20,464,744 21,847,987 192,188,171 209,110,458 | 111 articles Wholly of Mainly Mana) | POMS 41570808 T3209 
=e Wholly or Mainly Manu-'- eT ee ee factured— 
actured— A. Coke and manufactured fuel...... 338,354' 541,720, 2,336,864 4: 
A. Coke and manufactured fuel...... | 12,622 371 239,488 23,020 B. Earthenware, glass, abrasives, dc. 915.162 884,112 8,964,812 = 
> enn pee yew 9 abrasives, &. 514,658 560,399 5,260,020 5,107,795 C. Iron and steel and manufactures! / 
> Srom ans stecl and manufactures ST sntecdbhanduseaseepan scone | 4,081,988) 4,630,207 47,883,24 
p, were onan ana nnescnnsou--/ 19829800 761,951 18,685,916 7471954] p, Siena “soonest heniwowssecvsssopes SS248 44 04,75 
. Non-ferrous metals and manufac imthedesseenneonssel ‘aa 899,230 8,848,963 5365 
tures thereof ........ iepunsstiainiasc | 1,373,646 1,644,738 14,193,892 13,286,210 E. Fy oa ng implements, si 7. 
£. Cutlery, hardware, implements, 7 ce and instruments ................ 586,833 493,766, 7,239,214 436512 
and instruments Sevecocecoosecooe 6) 8,289 498,653 5,31 7,477 4,572,279 F. Electrical goods and apparatus a 924,767 524,142 10,629,573 . sen 
¥. eaten goods and apparatus ..) 125,715 aon eee eos Ggaeees | G+ Machinery..............-2+.--2-..| 5,197,917) 4,280,692) 57,601,728 Sawa 
i a 074, : imber| 162,344) 128,378! 1,346. 
H. Manufactures of wood and timber! 342.249 346.773 4.021.980 2,839,300 H. Manufactures of wood and timber 46 


F306 
7 ° f «| 13,311,211; 16,395,648 129,060,572 14092847 
I. Cotton yarnsand manufactures ..| 528,231 601,843 4,215,450 5,055,870 eo ao all a - 
J. Woollen and worsted yarns and 
manufactures 


- a see eel 3,664,983) 4,594,279, 42,950,932 43963517 
: UTES... 2... eee ee eee eens 306,630, _ 887,321 6,231,715 6,766,586 | &. Silk and silk manufactures ...... | “"y7si6s1! "212041 1.750832 L662 
K. Silk and silk manufactures ......| 1,475,494 1,859,001 14,500,415 16,020,072 L. Manufactures of other textile! } 
L. Manufactures of other textile : te a Rappers 1,376,253 1,897,235) 13,599,280 16,S56.30 
me petniae Dieiebddhbbtecennowere 652,185 1,008,795 oe So a ae cea lea ce 1,295,654) 2,156,809) 14,110,607 16,360061 
peVerbenesesesecesescoeee , ,409, »f01, 672, z, icals, ,& 1,372,853! 1,733,883! 14,649,084 15,256,693 
N. Chemicals, drugs, dyes, & colours! 984.030 1.032511 9.984.730 8,343,644 | N- Chemicals, drugs, dyes, & colours 


: : be O. Oils, fats, & resins, manufactured! 447,058} $97,621' 3,737,191 4,394,115 
O, Oils, fats, and resins, manufactured! 3,391,857 2,384,206 46,355,493" * 31,635,461 lee ; f 430.734 436,533 3.346.922 . 
S —— and man@factures thereof! 645,373 989,330 5,427,644 8,132,697 P. ther and manufactures thereo 36, 

















3,689,380 
rand cardboard . 889.535 1,299,450 8,703,194 $.962.563 Q. ene soleaeee ovssaes ..ee-| 524,782 696,296; 6,124,444 4,722,855 
R. Vehicles (including locomotives, ; an ae. 5,782,398; 4,363,407 41,512,476 39,518,301 
a, nips, and aircraft).............. | 410,211 572,736 Samay — 8. Rubber manufactures ............ 361,053) 393,827 3515852 5,820,964 
T aes ee nose 649,008 403,808 —5,506,8 — T. Miscellaneous articles mainly or 2.294,334, 2,552,433 2067210 2407s 
"wholly manufactured........ 7 2. 1,810,759 2,120,902 14,611,438 17,429,406 PETES 2 ce cncceree- ee ee am 
~ ———— —- —— 009,013! 48,361,209 439,879,181 425,514,247 
Total, Class III............ 17,905,342 19,244,191 190,151,152 170,768,159 Total, Class IIL, |.......... 44,008,085) 48,551,209) 6S0,578.008 ~omenee 
{V.—Animals, not for food on 22.682 44 209 262.020 271.661 IV.—Animals, not for food ............ 346,754, 111,223: 2,707,321 = 1,37 
on » DOU LOP 100d . nw ceweccees * 7 f —$——_ | — —§ —— — 
en ene ceeemneenetamneeesnes> I Wr sess Mees. ccsccccssseseces 94,812) 785,708 7,146,906 7,835,850 
¥.—Parcel post, non-dutiable articles... 315,328 251,774 2,317,637, 2,022,520 | V-Parcel Post.. on eM ——— — 
— ——__— —____ —_ __ a ee 62,511,099'518,661,3 723.78 

Total ....... Pit ele: 86,878,012 76,943,609 827,627,658 728,543,304 Toral ..000 55,247,576 





. . . ° eas De S s. free 
ported varieties. English ranges from 35s to 545 per 445 lbs, 


on rail. Of imported, Californian 39s to 45s, Australian ( hevalier 
sis to 55s per 448 lbs, American malting 48 lbs 32s, ex me 
Persian jos 6d, and 35s, both landed per 4oo Ibs. A good busi- 
ness transpired in European cargoes, and several steamers ol Das. 
Ress-Kustendji, on passage, changed hands at 315 6d to 315 734 - 
400 Ibs. Maize ruled firmer, with more inquiry. — 
mixed, ex ship, quoted 38s, La Plata ex ship 39s 6d, ditto tented 
4ts. Cargoes were in moderate request, and prices firm i fang 
positions, but forward easy. Steamers of yellow La - 
October sth, loading sold 38s; ditto October roth ea 
378 714d, all per 480 Ibs. Oats tend firmer, with a fair — 
passing. Native ranges from 258 to 32S per 330 Ibs, free Cs oe 
Of imported, Plate f.a.q. 29s, ditto clipped 298 6d, No. 2 1: ditt 
Western 3<s 6d, No. 2 white clipped American, 38 lbs, 2 ae set 
%) Ibs, 28s; and Chilian tawny 29s, all per 320 Ibs landec i 
Oatmeal in good demand, and quotations advanced by 10s Per eg 
for home milled. London made, all cuts, £19; rolled Se 
flaked ditto £22, ordinary Scottish oatmeal £19 10s to £20; ane 
American, all cuts, £18 105 per ton. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown whes 
during the harvest year 1922-23, contrasted with 1921-22, 1920°2% 
t910-20._ 













Commercial Reports. 


ee 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


With improved weather conditions during the week, farmers 
were busily engaged preparing the ground for the autumn seedbed. 
Official reports speak of wheat as the best crop of the year, and of 
fair quality. The condition of barley is variable, and spring oats 
generally inferior, though winter oats are fairly satisfactory. Firm 
conditions prevailed at market, and further advances were re- 
corded tor both bread and feeding stuffs. Native wheat was in 
much larger supply, while quality and condition shows improve- 
ment. Prices rule firmer, and suitable milling lots realised 41s to 
46s per 504 lbs, free on rail. Imported descriptions firmer in sym- 
pathy with higher forward offers, and Manitoba qualities spar- 
ingly offered. No. 1 Northern Manitoba quoted s4s to s7s, ex 
ship, to arrive according to position, No. 2 hard winter 54s 6d, and 
Australian 55s 6d, both ex ship, per 496 Ibs. The cargo section 
displayed firm features, and a good business transpired in 
Canadian qualities at again dearer prices. Steamers of No. 1 


rer a ele 
y ? . ——— —————— ———— ———— ] 1920 
Northern Manitoba, October-November shipment, sold up to 49s 3d, | 1922-1523. 1921-1922. 192¢-1921. 1919: 

and ditto, December, 498; No. 2 white Western Pacific, aflo* ee — 


and ditto; and Rosafe, 63 Ibs afloat, done at sos 6d, all ge) ft Peer ery ae 
Offers from India are at present above market values on this 
side. Favourable crop reports are to hand from Australia, India, 
and Argentina, while a very large movement of grain continues 


Estimated sales of home-grown wheat— pnp A ors oys8s 188,386 
1 week to October 7 ....eeeeeeeee eee: ‘ ¥ 1.851.787 
5 weeks to October 7...... piebsebnous’ 1,588,171 2,178,357 1,85 


— 


—— 








4 

4 s 4 *. 

- lish wheat per 6 4 2 ¢ 7 G1 

in North America, and floating supplies show a substantial in ee ee ee 38 7 il = yi 2s 

crease. Flour ruled firmer owing to the wheat position. London SS POF OWS ...cccccccccccess -c-cccees 8 11h —— 
Standard straight run now quoted at 43s, patents 45s to 46s, town | ~~ 


— ; ities Sold and the 
households 41s per sack delivered to London bakers. Imported main The following isa statement showing Oe Teast in the past 
tained Manitoba Average Price of British Corn (Impers yy from 
week, and for the corresponding week in eac 


1918 to 1921 :— 


export patents range from 3Ss to 438 as t 
Quality: Pacific 38s, and Australian 378 6d to gos per 280 Ibs, ex 


Store. Barley continues firm, with a steady demand for im 
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AveRace Puices, 
Oats. | Wheat, | Barley. | Oats. 
bsh  qre bsh | qrs bsh | s a sa! e da 
1g | go 7 | 47190 1 23688 3 379 373 7 
sept SS ovvee| ggge2 5 | O8S18 S$ | 27089 1 BT TT 85 0 
aon eevese, 57529 2 | THHO8 5 | 168646) MO 55, 4 5 
1917 .-eee*""*| yeep @ | 58483 0 | 13915 5 | 726 6 3 51 
1GiB wonoeeees 5 |117566 6 | 12991 7) 731) 9 5 | 5810 
4 (03928 3 | 330922 3 97) 8&0 560 
3 |164816 © | 24937) 56 | 584) 9G 











IRON, STEEL, AND COAL, 





Our Middlesbro’ correspondent’s report, dated October 1ath, is 
. follows :—Pig-iron: Prompt Cleveland Foundry iron 
aaliel very scarce, owing to the American demand. This is 
ae for our makers, as there is no Continental demand. No. 3 
(preland G.M.B. is 95s per ton. There have been some good 
ys of East Coast hematite lately, and the price has improved to 

Manufactured iron and steel: The steel position is 
, shade better. There is a rather improved inquiry for ship- 
poilding material. Steel ship plates, £9 to £9 103; steel ship 
agks, £8 158 to £9; iron bars, £11, steel rails, £9 10s. Iron 
se: Some sales of best Bilbao Rubio are reported at prices between 
ps and 24s per ton. 


still 


* 


2s per ton. 





Our Sheffield correspondent writes :—Statistics of output during 
sectember indicate further progress in the iron and steel trades. 
s) far as pig-iron is concerned, however, the increased business 
jone was wholly due to American buying. ‘The same cannot be 
aid of steel ingots and castings as most of the output is being 
sbsorbed at home, and there has been a heavy drop in the importa- 
won of such material. Germany scarcely counts now as a shipper 
{ steel to this country, and the rivalry of Belgium and France 
snot very formidable. Our production of pig-iron is now abou 
ali the average of the last pre-war year. The output of steel in 
‘tember represented 73 per cent. of the monthly production in 

, 8s per cent. compared with 1913, but only one-half of steel 
meking capacity of the country. The improvement in the steel 
wade is mainly in the cheaper qualities. ‘The position of special 
Sheffield steels is better, but not much, and the main industries of 
the city are still in a very bad way. It is true that unemployment is 
lrpping, but the figures remain at a seriously high level. The 
niet problem in Sheffield is the vast quantity of idle machinery, 
wrnaces, and shops, all of which costs money to maintain. The 
mairman of United Steels, Limited, stated this week that the 
antenance of idle plant last year cost his company no less than 
{y0.000, and but for that item there would have been some profit 

listribute. Heavy local rating has also become a serious 
roblem in Sheffield, the present rate being 21s 6d in the /£. 
‘ith the prospect of having to maintain many thousands of unem- 
ved during the winter, traders do not expect much relief this 
ar. The plate and cutlery branches are fairly employed just 
won orders for the Christmas season trade. The South York- 
ire collieries are now very busy on export account, and are 
staining a large slice of the trade with Germany. North Russia 

eginning to take a little coal from this district. The home 
ade remains much as before, with a steady increase in the 
iancashire demand for boiler fuel. Coke is dear and none too 


ntitu 
web dU, 





_Uur Glasgow correspondent (writing on Thursday) says :— 
‘hile it cannot be positively reported that an improvement in the 
istrial position has taken place during the past week, it can 
safely afhrmed that conditions are no worse, and that ere long 
may be even better. There have been a few additional 
“tracts for new steamers placed with builders on the Clyde, and 
“at in interested circles there is talk of negotiations proceeding 
mative to the booking of several large ‘‘tramps.’’ In this latter 
“nection much depends on the outcome of the Pourparlers passing 
“Ween employers and employed as to the wiping off by the former 
‘the last 10s a week paid under what is known as the war bonus 
axe to the latter. It looks to-day as if this cut (which it is hoped 
“be a final one) will be assented to, and in that event, it is 
feculated, a big and favourable departure in ship construction 
J follow. After a long period of extreme dullness, the steel trade 
“uation here and there has picked up a bit, one or two good lines 
‘ plates and angles having been booked (by the Steel Company of 
“olland), leading to the lighting-up of furnaces which have been 
“rawn blank for months. Present demand for material comes 
ainly from home sources, but there is evidence of increasing 


“Squity from export markets, notably our own colonies. Quotations 
a as steady, with a slightly easier tendency in home con- 
a Boiler plates remain at £12 108, delivered Glasgow 
steel olan Plates, £9; sections, £8 15s. For heavy structural 
bridge and . ha the outlet keeps reasonable and prospects for 
mabers “ er builders continues pretty encouraging. Bar iron 
steak of th ae bar rollers are not too well off, yet producers 
standing fie ae ability of an early change for the better, and are 
and dope) by recent prices, say, ten guineas for crown bars, 
“ownwards. Various reports are in circulation as to the 


Position j : 
“8 in the sheet-making branch. There has been a moderate 


B contr { 
Z uaa in the demand for heavy gauges, but that is being | 
P Austria, O'S, to the growing inquiry for all sizes from India, ! 
Ee 4, and Canada, ’ 
; 
&| 
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Our Cardiff correspondent writes :—The impr 


market has been fully maintained this week. Its stre ngth, indeed, 
Eas been more pronounced, and there has been a general rise in 
the prices of large steam coals. T pressure of the demand from 
the States is diminishing, but it is being replaced by demands 


‘rr ty 1 - ™ = | . 4 

trom other markets, and the great majority of the collieries are 
tn . 1 ¢ he nr . ~~ @ , , 

t lly stemmed for the present m nth, and also well into Novem. 


ber. The d 


’ 


1d regularly employed, and the diffi 








culties in the way of securing prompt loading positions have reacted 
unfavourably on outward rates of freight, and colliery prices have 
indirectly benefited from this circumstance also. The returns of 
shipments for the month of September are the best since the war 
The total quantity of cargo coal ex] South Wales 


rted from the 


t s 
ports in that month amounted to 2,524,718 tons, and that 
} 


quantity 
is about 35,000 tons in excess even of ihe average nthly rate 
f export in the record year of 1913. It is quite possibk that th 
shipments in October will be almost as good. The stoppage at th 
bbw Vale collieries is responsible for a reduction in the export 
capacity of the coalfield by anything from 10,c0c0 to 20,000 tons per 
week, but the outputs of other collieries are improving. Canada 


is still an active buyer of anthracite coal, and the shipments to that 
country are increasing weekly. A project is under consideration 
for the conclusion of a permanent contract between one of the lead- 


ing anthracite colliery owners in South Wales and Canadian in 
terests, and the erection at Montreal of an anthracite breaking and 





sizing installation. 
? 


The following are the current market prices at the end of the 
r 





present week :—Best Admuralties, 27s 6d to 28s; second Admiral! 
ties, 26s to 27s; best drys, 28s to 28s 6d; best blac} 2¢s to 
25s 6d; Western Valleys, 24s 6d to 2<s; Eastern Vall to 25 
best bunker smalls, 16s to 16s. 6d; ordinary cargo 12s to 
148; anthracite big vein, sss to svs 6d; anthracit h mad 

»bbles, 65s to 70s; anthracite French and st nuts, tos to 72s 6d 
Rubbly Culm, 13s to 13s 6d; coke, for export, 35s to 37s 6d; inland 
blast furnace coke, at ovens, 25s to 26s; patent fuel, 26s 6d t 
28s 6d; pitwood, 27s 6d to 29s 6d, ex ship 


’ 


The position in the tinplate trade has also improved largely as a 
result of Near-East enquiries, and quotations have again been at 
vanced to 190s 6d. A recent reduction in the Australian import 
duties has stimulated demand for galvanised sheets. Welsh tin 
platers are migrating to India to staff the new tiuplate works, 
which are being erected there by the Tata Iron and Steel Company. 


Limited. 





THE WOOL. TRADE. 


Our Bradford ¢ 
further upward movement in wool values at the London auctions 


this week has added fresh strength to this market, and 


rrespondent, writing on Thursday, says :—A 


a general revision of quotations. All merino tops are Gearer, a 
even in crossbreds an advance of anything from 4d to 2d is seen ; 
in fact, the market is decidedly against the buyer, and those who 


re 


have been holding back in the hope of getting cheaper wool ar 
doomed to disappointment. Spinners are undoubtedly becoming 
somewhat alarmed at the steady rise in merinos, but they cannot 
afford to mark time indefinitely, and this week several have been 
covering on a fairly extensive Warp 64's tops are now 
quoted at about 5s ‘2d per lb, with some topmakers asking con 
siderably more. ‘The pre-war price was 32d. As indicating the 
trend of trade in recent months, it is interesting to recall that at 
the beginning of July some very large weights of 64’s tops were 
sold at about 4s for delivery during the last quarter of this year, 
but top-makers have never been able to buy wool to bring in the 
tops at that figure. A feature of this market during the past week 
has been the keen American demand for wool, especially 48’s fleece 
and matchings. There has also been a good demand for 4%’s tops, 
and the quotation has been advanced to about 18d. Botany noils 
and thread wastes are wanted for the United States, but stocks 
are exceedingly small, and prices correspondingly high. Spinners 
still complain about the difficulty of making yarn prices to fit 
in with the cost of wool and tops, but they are taking a more inde 
pendent attitude, and holding out for ful] quoted prices. Some 
large orders have been booked in 2-40’s yarn out of 50's tops, 
and there are indications that manufacturers generally are be 
ginning to realise that they must follow the market. The worsted 
section of the piece trade shows more life than the woollen, but 
there is certainly more doing in both branches, though wholesak 
fabric buyers are reluctant to buy on current yarn q i 
mohair market at the Cape is active and firm, and 34d has been 
made at Port Elizabeth for winter kids for America. English weols 
are firm, and some fair sales have been made in Shropshires for 
export to America. 


scale. 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Once more the soundness of the raw material has been revealed 
by the opening of another series of sales in London. This began 
on Tuesdav, there being the usual large attendance of buyers, 
including a few from America. The trade may now expect more 
interest to be shown by buyers from that country than has been the 
case for a considerable period, the fixing of the tariff releasing the 
wool in bond and paving the way for a further buying. Since the 
new duties became operative a large amount of business has been 
done by Bradford export houses, the adjustment of values leading 
to a renewal of buying on the part of America of their favourite 
raw materials. A particularly big business has been done in 48’s 
matchings, and some considerable sales of so-s6’s tops have also 


been made, whilst the market has also been cleared of all clean 





vement in the coal 
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THE ECONOMIST. 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 











¥. Other food and drink, non-dutiable 10,677,887 




















| Month Ended Nine Months Ended 
| Sept. 350. Sept. D0. 
1921, 1922. 1921. 1922. 
— Food, Dri rns £ £ £ 
non ashy and 1 a 15,550,123 Vas 107,038, 302 76,651,964 
Feed stuffs for animals........ 536,598 :778,208 . 
e — ee re 11,465,739 8,616,031 109,636,867 78,829,045 
D, Animais, living, for food.......... 231,306 91,633 2,125,957 1,501,053 


9,255,347 128,515,188’ 102,589,615 


> ~@ o eo dutiable 8,235,713 8,573,575 72,321,805 70,504,621 
Sy EE, .onéch¥ubenbeoscosscuews | 1,472,550 854,112 18,301,351 12,525,051 
0 4 eae | 48,169,916 35,555,448 442,715,678 346,370,506 
11.—Raw Materials and Articles Mainly ————— ——___——- ——____—_——-——"——_- 
Unmanufactured— \ ‘ 
inthe deeceadeneewess 59,662 18 12,115,807 38 
B, Other non-metallic mining and: 
quarry products and the like ....'| 443,308 459,077 5,170,813 3,876,630 
C, Iron ore and scrap................| 242,465 421,216 4,081,558 5,456,521 
D. Non-ferrous metalliferous ores and 
DE 08 ce su chtdisbibbecssesceness 967,606 896,924 6.300,410 5,389,614 
E, W DEED csnccossases wees! 2,680,333. 4,379,803 20,521,978 25,178,310 
F. Raw cotton and cotton waste ....| 4,261,619 5,642,937, 43,528,976 54,202,465 
G. Wool, raw and waste, and woollen} 
PAQB.....cccccccscccccccscccceccss| 2,933,096, 3,311,893) 33,251,660 50,312,192 
H. Silk, raw, knubs and noils ........ 83,092 242,007 558,455 1,586,156 
i. Other textile materials............ | 425,918 1,022,790 7,180,097 7,218,692 
J. Oilseeds,nuts,oils,fats,r’sins&gums, 4,651,099 3,156,787 28,142,085 28,398,499 
K. Hides and skins, undressed ..... 24 1,021,774 1,735,794 6,834,408, 10,912,999 
L. Paper-making materials.......... | 1,226,174 934,897 10,565,336 6,686,035 
i ovcscedus shhnckéénosmedes se 468,040 531,209 8,411,864 5,064,237 
N,. Miscellaneous, raw materials and) r 
articles mainly unmanufactured,, 1,000,608 1,112,635 $5,717,724 6,828,270 
Me, GUN EE. cwcccccccess | 20,464,744 21,847,987 192,181,17) 209,110,458 
€1l.—Articles Wholly or Mainly Mano-|———__—>§ —_$___—. -_—_$_$___—_'___- 
factured— 
A. Coke and manufactured fuel...... 12,622 371 239,488 23,020 
B. Earthenware, glass, abrasives, &c.) 514,658 560,399 5,260,020 5,107,795 
C. Iron and steel and manufactures 
i visndsneniintenseksheukieys 1,829,800 781,951 18,643,916 7,471,954 
D. Non-ferrous metals and manufac 
tures thereof ....................| 1,373,646 1,644,738 14,193,892 13,286,210 
©. Cutlery, hardware, implements, 
and instruments ................ 618,289 498,653 5,317,477 4,572,279 
F. Electrical goods and apparatus . 123,713 129,488 1,569,207 998,463 
I i tit we 546,731 623,222 9,074,803 6,039,685 
H. Manufactures of wood and timber) 342,249 346,773 4,021,980 2,859,300 
I. Cotton yarns and manufactures 528,231 601,843 4,215,450 5,055,870 
J. Woollen and worsted yarns and 
manufactures..............0.000- 306,630, 887,321 6,231,715 6,766,586 
K. Silk and silk manufactures ......) 1,475,494 1,859,001 14,500,415 16,020,072 
L. Manufactures of other textile 
ca shecnnd semepebaoucod x 632,183 1,092,785 5,960,010 7,984,648 
i Ree atta aii 820,323. 1,409,403 6,701,167 10,672,000 
N. Chemicals, drugs, dyes, & colours! 984,030 1,032,511 9,984,730 8,343,644 
O. Oils, fats, and resins, manufactured! 3,391,857 2,384,206 46,355,493" 31,635,461 
P. Leather and man@factures thereof} 645,373 989,330 5,427,644 8,132,697 
Q. na and cardboard ............| 889,535 1,299,450 8,703,194 $962,563 
R. Vehicles (including locomotives,| 
ships, and aircraft)....... | 410,211 572,736 5,632,287 5,050,321 
S. Rubber manufactures ............ | 649,008 409,808 3,506,826 4,376,185 
T.. Miscellaneous articles, mainly or! 
wholly manufactured............ 1,810,759 2,120,202 14,611,438  17,429,4C6 
Total, Class III. .....cccee: 17,905,342 19,244,191 190,151,152, 170,768,159 
{V.—Animals, not for food ............ 22,682! 44,209 262,020 271,661 
V.—Parcel post, non-dutiable articles. . 315,328 251,774 2,317,637 2,022,520 
eee pnsestee vaieend 86,878,012 76,945,609 827,627,658, 728,543,304 






(October 14, 1999 


Exports of Propuce and Manuractures of the Uxrrep Krseno 
(Value F.O.B.). . 


Month Ended 


Sept. 30. Nine Months Baie: 


Sept. 3, 

















|_ta. 192. | is) ie 
L—Food, Drink, and Tobacco— hae £ . |. = 
A. Grain and flour .................. 307,371 160.8% 267814 8 
B. Feeding stuffs for animals........ 148,127 145,051 996,493 2.22, pe 
teeta ces caeas | 70,563 89,383 Saggy, «| IS 
D. Animals living, for food .......... 4,418 3,970 359 "SSD 
E. and F. Other food and drink...... 2,362,688 2,139,874 19,192'g93 Rus 
SUED Stutonrsinuvasisesees s+-| 906,978 614,987 3,75) 309 ‘on 
Total, Class I. ............ 3,300,145 3,154,111 27,219408 oa 
II.—Raw Materials and Articles Mainly 7,219,408 27,048 
2 eeeestonns— | { 
° PGROecocconseevenovcoseeeseeeol 5,194,356 8,110,083 27,85 Niet 
B. Other nen-enetallio mining and 856,158 §1.4199 
quarry products and the like ...., 157,916 162,349 sonra 
C. Iron ore and scrap................ | 24471 37,388 Iain Mae 
D. Nos-ferrous metalliferous ores F 547 
i ertincontenegthenncesens 85,187 209,650 507, 
E. Wood and timber ................ 26,109 29,069 Ie an 
F. Raw cotton and cotton waste ....| 46,755 102,373 366.793 
G. Wool, raw and waste, and woollen, —— hat 
ED Renancvdeedenesesshacceqsues 3 652,039 3,256.74 Renee 
H, Silk, raw, knubs and noils........ 4,532 2,478 Tew a 
I, Other textile materials .......... 56,487 54,937 450,096 omen 
J. Oil seeds, nuts, oils, fats, resins,| _— 
EE case hncacachiies ostueces os 762,336 322,023, 4,061,427 x HA) 
K. Flides and skins, undressed ...... 51,053) 136,504 978.406 Lage 
L. Paper-making materials ........ 64,805, 118,861 484,651 908 17 
ET nebGcbncs thacceubabncscecs 9,595) 5,267 90,644 69): 
N. Miscellaneous raw materials and i a 
articles mainiyunmanufactured..| 140,675, 156,057 2,437,872 apg 
Total, Class II. ............ | 6,996,854) 10,098,848 41,708,999 tzu, 
Ill.—Articles Wholly or Mainly Manu-| 
factured— | 
A. Coke and manufactured fuel...... 338,354) 541,720, 2,336,864 340974: 
B. Earthenware, glass, abrasives, &c.| 915,162) 884,112, 8.964812 gm). & 
C. Iron and steel and manufactures) e 
DE vcntcekbbhebebsvnn saas nese | 4,081,988) 4,650,207 47,883,248, 44,698 79 
D. Non-ferrous metals and manufac- 
eee | 836,684 899,230 8,848,963  B53¢590 
E. Cutlery, hardware, implements, | 
and instruments ................ 586,833) 493,766, 7,239,214 4a) 
F’, Electrical goods and apparatus ..| 924,767) — 524,142) 10,629,573 5,342 
TN  acemn.o0 agteeecniaiebiut | 5,197,917) 4,280,692) 57,601,729 s7s217 
H. Manufactures of wood and timber! 162,344 128,378! 1,346,466 %hom 
I. Cotton yarns and manufactures ..| 13,511,211, 16,395,648 129,060,572 1403m87 
J. Woollen and worsted yarns and) 
ee Ee 3,664,983) 4,594,279, 42,950,952 4393517 
K. Silk and silk manufactures ...... | 173,651 211,041! 1,750,832 1.796612 
L. Manufactures of other textile) } 
tt i ccmasessuaseesesewsess |} 1,376,253) 1,897,235) 13,599,280 16,556,397 
DD itnthnnenins ccvinesaese oes 1,295,654) 2,156,809) 14,110,607 16,360,051 
N. Chemicals, drugs, dyes, & colours) 1,372,853) 1,733,883) 14,699,084 15,256.63) 
O. Oils, fats, & resins, manufactured) 447,058} £597,621' 3,737,191 4,341 
P, Leather and manufactures thereof 430,734, 436,533 3,546,922 3,689,580 
Q. Paper and cardboard ............ | 524,782 646,296; 6,124,444 4,722,855 
R,. Vehicles (including locomotives, : 
ships, and aircraft) .............- 5,782,398, 4,365,407 41,512,476 39518,H 
8. Rubber manufactures ............ 361,053) 393,827 3,515,852 5,800. 
T. Miscellaneous articles mainly or : 
wholly manufactured ...... eoseee, 2,224,334; 2,552,433 20,672,120 0,401.88 
Total, Glade ETk, * cccccceces 44,009,013) 48,361,209 459,879,181 425,514.24" 
IV.—Animals, not for food ............ 346,754, 111,223 2,707,321 LIT 
RINNE ccnccccatacuaebsewssees 694,812} 785,708, 7,146,906 7,835,500 


Torah ..cccccccccseccsceess, 55,247,578 62,511,099518,661,511 534,725.78) 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


With improved weather conditions during the 
were busily engaged preparing the ground for the autumn seedbed. 
Official reports speak of wheat as the best crop of the year, and of 
The condition of barley is variable, and spring oats 
generally inferior, though winter oats are fairly satisfactory. Firm 
conditions prevailed at market, and 


fair quality. 


corded tor both bread and fee 


ment. 
46s per 504 lbs, free on rail. 
ingly offered. No. 1 
Australian 
displayed firm and 
Canadian qualities at again 


features, 


and ditto, 


further 
ding stuffs. 


a good 


Commercial Reports. 


ee 


advances 
2 Native wheat was in 
much larger supply, while quality and condition shows improve- 
Prices rule firmer, and suitable milling lots realised 41s to 
Imported descriptions firmer in sym- 
pathy with higher forward offers, and Manitoba qualities spar- 
Northern Manitoba quoted <s4s 
ship, to arrive according to position, No. 2 hard winter 54s 6d, and 
sss 6d, both ex ship, per 496 Ibs. The cargo section 
business 


week, farmers 


were re- 


to s7S, ex 


ported varieties. English ranges from 35s to 545 per 445 Ibs, tree 
on rail. Of imported, Californian 39s to 45s, Australian Chevauer 
sis to 55s per 448 lbs, American malting 48 lbs 325, ex sulp 
Persian 30s 6d, and 35s, both landed per 4oo Ibs. A good bus 
ness transpired in European cargoes, and several steamers ot on 
Pess-Kustendji, on passage, changed hands at 315 6d to 315 73¢ pet 
goo Ibs. Maize ruled firmer, with more inquiry. Amerikan 
mixed, ex ship, quoted 38s, La Plata ex ship 30s 6d, ditto landec 
4ts. Cargoes were in moderate request, and prices firm for om 
positions, but forward easy. Steamers of yellow La Plata 
October sth, loading sold 38s; ditto October roth shipmest 
37s 713d, all per 480 Ibs. Oats tend firmer, with a fair busines 
passing. Native ranges from 258 to 328 per 330 Ibs, free om ral. 
Of imported, Plate f.a.q. 29s, ditto clipped 29s 6d, No. pow 
Western 35s 6d, No. 2 white clipped American, 38 lbs, 25s 6d; ss 
26 Ibs, 28s; and Chilian tawny 20s, all per 320 lbs landed o 
Oatmeal in good demand, and quotations advanced by 10S ao 
for home milled. London made, all cuts, £19; rolled oats £® 
flaked ditto £22, ordinary Scottish oatmeal £19 10s to £20; ane 
American, all cuts, £18 10s per ton. ‘ 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown whet 
during the harvest year 1922-23, contrasted with 1921-22, 1920?" 




























transpired in 

: : ; -20. a 

dearer prices. Steamers of No. 1 T919 cit acticin anna —— asun 

Northern Manitoba, October-November shipment, sold up to 49s 3d, | 1922-1523. 1921-1922. 192C-1921. 
December, 498; No. 2 white Western Pacific, afloat —————— 


and ditto; and Rosafe, 63 Ibs afloat, done at sos 6d, all per 4S8o Ibs 
market values on this 
Favourable crop reports are to hand from Australia, India, 
and Argentina, while a very large movement of grain continues 
in North America, and floating supplies show a substantial in 
Flour ruled firmer owing to the wheat position. 
Standard straight run now quoted at 435, patents 45s to 46s, town 
households 41s per sack delivered to London bakers. Imported main 
patents range 
quality: Pacific 38s, and Australian 37s 6d to gos per 280 Ibs, ex 
for im 


Offers 
side. 


from India are at 


crease. 


tained Manitoba export 


store. 3arley continues firm, 


present 


above 


with a steady 


from 28s to 


demand 


438 as ti 


London 









Cwts. Cwts. oe 


Estimated sales of home-grown wheat— 437980 462.333 375,586 











1 week to October 7 ......--e0-++ e000: “87 992.5 
5 abe to October 7 .......+ CASTE 1,588,17) 2,178,357 1,851, ; 
=e a 
4 sd e a ’* 
Average price of English wheat - A ; s& 90 B 
I ne eres Pus! wu a! 
Sold and tbe 


The following is a statement showing the Quantities 
Average Price of British Corn t 
—_, ant for the corresponding week in each of the 
1918 to 1921 :— 


years 







(Imperial Measure) ip the pas! 
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IRON, STEEL, AND COAL, 





Our Middlesbro’ correspondent’s report, dated October 12th, is 

.. follows :—Pig-iron: Prompt Cleveland Foundry iron still 
eemains very scarce, owing to the American demand. This is 
sortnnate for our makers, as there is no Continental demand. No. 3 
Cleveland G.M.B. is 958 per ton. There have been some good 
ules of East Coast hematite lately, and the price has improved to 
Manufactured iron and steel: The steel position is 
, shade better. There is a rather improved inquiry for ship. 
wilding material. Steel ship plates, £9 to £9 103; steel ship 
angles, £8 158 to £9; iron bars, £11, steel rails, £9 10s. Iron 
se: Some sales of best Bilbao Rubio are reported at prices between 
~ and 24s per ton. 


3 


93 per ton. 





Our Sheffield correspondent writes :—Statistics of output during 
Sectember indicate further progress in the iron and steel trades. 
S) far as pig-iron is concerned, however, the increased business 
ne was wholly due to American buying. The same cannot be 
said of steel ingots and castings as most of the output is being 
spsorbed at home, and there has been a heavy drop in the importa- 
son of such material. Germany scarcely counts now as a shipper 
f steel to this country, and the rivalry of Belgium and France 
snot very formidable. Our production of pig-iron is now about 
i the average of the last pre-war year. The output of steel in 
September represented 73 per cent. of the monthly production in 
20, 8; per cent. compared with 1913, but only one-half of steel- 
naking capacity of the country. The improvement in the steel 
ade is mainly in the cheaper qualities. The position of special 
Sheffield steels is better, but not much, and the main industries of 
¢ city are still in a very bad way. It is true that unemployment is 
lropping, but the figures remain at a seriously high level. The 
hief problem in Sheffield is the vast quantity of idle machinery, 
mrnaces, and shops, all of which costs money to maintain. The 
wirman of United Steels, Limited, stated this week that the 
waintenance of idle plant last year cost his company no less than 
£0,000, and but for that item there would have been some profit 

listribute. Heavy local rating has also become a serious 
rotlem in Sheffield, the present rate being 21s 6d in the /. 
\ith the prospect of having to maintain many thousands of unem- 
ved during the winter, traders do not expect much relief this 
at. The plate and cutlery branches are fairly employed just 
w on orders for the Christmas season trade. The South York- 
ire collieries are now very busy on export account, and are 
taining a large slice of the trade with Germany. North Russia 
s beginning to take a little coal from this district. The home 
“ade remains much as before, with a steady increase in the 
cancashire demand for boiler fuel. Coke is dear and none too 
entiful, 





_Uur Glasgow correspondent (writing on Thursday) says :— 
‘hile it cannot be positively reported that an improvement in the 
istrial position has taken place during the past week, it can 
safely atirmed that conditions are no worse, and that ere long 
may be even better. There have been a few additional 
“tracts for new steamers placed with builders on the Clyde, and 
“at In interested circles there is talk of negotiations proceeding 
‘ative to the booking of several large ‘‘tramps.” In this latter 
“nection much depends on the outcome of the Pourparlers passing 
“Ween employers and employed as to the wiping off by the former 
‘the last 10s a week paid under what is known as the war bonus 
age to the latter. It looks to-day as if this cut (which it is hoped 
= be a final one) will be assented to, and in that event, it is 
‘eulated, a big and favourable departure in ship construction 
ut f llow. After a long period of extreme dullness, the steel trade 
“ation here and there has picked up a bit, one or two good lines 
7 plates and angles having been booked (by the Steel Company of 
<otland), leading to the lighting-up of furnaces which have been 
ae blank for months. Present demand for material comes 
““inly from home sources, but there is evidence of increasing 
“Wuity from export markets, notably our own colonies. Quotations 
~ oven as steady, with a slightly easier tendency in home con- 
sv US | Boiler plates remain at £12 103, delivered Glasgow 
se ate ship plates, £9; sections, £8 15s. For heavy structural 
beidgten &c.), the outlet keeps reasonable and prospects for 
whee builders continues pretty encouraging. Bar iron 
Sveak of the se bar rollers are not too well off, yet producers 
Sanding fir posnabiiity of an early change for the better, and are 
and down uy >Y Tecent prices, say, ten guineas for crown bars, 
“OwnWards. Various reports are in circulation as to the 






Positig : 
contra u: 2 the sheet-making branch. There has been a moderate | 


~ traction in the 


Overcom demand for heavy gauges, but that is being 


ms e, OWin . . . . : 
Australia, ang ee growing inquiry for all sizes from India, 
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Our Cardiff correspondent writes :—The improvement in the coal 
market has been fully maintained this week. Its strength, indeed, 
Las been more pronounced, and there has been a general rise in 
the prices of large steam coals. The pressure of the demand from 
the States is diminishing, but it is being replaced by demands 
from other markets, and the majority of the collieries are 
fully stemmed for the present month, and also well into Novem- 
ber. The docks are fully and regularly employed, and the diffi 
culties in the way of securing prompt loading positions have reacted 
unfavourably on outward rates of freight, and colliery prices have 
indirectly benefit : 


great 


d from this circumstance also. The returns of 
shipments for the month of September are the best since the war 
The total quantity of cargo coal exported from the South Wales 
ports in that mon unted to 2,524,718 tons, and that quantity 
1s about 35,000 tons in excess even of the average monthly rate 
of export in the record year of 1913. It is quite possible that the 
shipments in Octeber will be almost as good. The stoppage at the 
I.bbw Vale collieries is responsible for a reduction in the export 
capacity of the coalfield by anything from 10,000 to 20,000 tons per 


} 

t 
utput f ot} lliex sue Densduiniereian 
Outputs Of Olher ¢ eries are impre ing. 


week, but the i Canada 
is still an active buyer of anthracite coal, and the shipments to that 
ject 1s under consideration 


4 
country are increasing weekly. A p 
for the conclusion of a permanent cor 
ing anthracite colliery owners in South Wales and Canadian in 
terests, and the erection at Montreal of an anthracite breaking and 
sizing installation. 

The following are the current market prices at the end of the 
present week :—Best Admiralties, 27s 6d to 28s; second Admira 
ties, 26s to 27s; best drys, 28s to 28s 6d; best black veins, 
25s 6d; Western Valleys, 24s 6d to 25s; Eastern Valleys, 24s to 255; 
best bunker smalls, 16s to 16s. 6d; ordinary cargo sma 
148; anthracite big vein, 
anthracite French and stove nuts, 7os to 728 6d; 


7 
me of the lead- 


sss to svs 6d; anthracite machine-mad 
cobbles, 6<s to 70S 3 
Rubbly Culm, 
blast furnace coke, at ovens, 25s to 26s; 
28s 6d; pitwood, 27s 6d to 29s 6d, ex ship. 

The position in the tinplate trade has also impr 
result of Near-Fast enquiries, and quotations have 
vanced to 19s 6d. A recent reduction in the Australian import 
duties has stimulated demand for galvanised sheets. Welsh tin 
platers are migrating to India to staff the new tiuplate works, 
which are being erected there by the Tata Iron and Steel Company, 
Limited 


138 to 138 6d; coke, for export, 358 to 37s 6d; inland 


patent fuel, 26s 6d to 


1 ¥ 7 *+ 
ved largeiv aS a 
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THE WOOL. TRADE. 


Our Bradford correspondent, writing on Thursday, says:—A 
further upward movement in wool values at the London auctions 
this week has added fresh strength to this market, and resulted in 
a general revision of quotations. All merino tops are dearer, and 
even in crossbreds an advance of anything from jd to ad is seen; 
in fact, the market is decidedly against the buyer, and those who 
have been holding back in the hope of getting cheaper wool are 
doomed to disappointment. Spinners are undoubtedly becoming 
somewhat alarmed at the steady rise in merinos, but they cannot 
afford to mark time indefinitely, and this week several have been 
covering on a fairly extensive scale. Warp 64’s tops are now 
quoted at about §s ‘ad per Ib, with some topmakers asking con 
siderably more. The pre-war price was 32d. As indicating the 
trend of trade in recent months, it is interesting to recall that at 
the beginning of July some very large weights of 64’s tops were 
sold at about 4s for delivery during the last quarter of this year, 
but top-makers have never been able to buy wool to bring in the 
tops at that figure. A feature of this market during the past week 
has been the keen American demand for wool, especially 48’s fleece 
and matchings. There has also been a good demand for 48’s tops, 
and the quotation has been advanced to about 18d. Botany noils 
and thread wastes are wanted for the United States, but stocks 
are exceedingly small, and prices correspondingly high. Spinners 
still complain about the difficulty of making yarn prices to fit 
in with the cost of wool and tops, but they are taking a more inde 
pendent attitude, and holding out for ful] quoted prices. Some 
large orders have been booked in 2-40’s yarn out of go's tops, 
and there are indications that manufacturers generally are be 
ginning to realise that they must follow the market. The worsted 
section of the piece trade shows more life than the woollen, but 
there is certainly more doing in both branches, though wholesak 
fabric buyers are reluctant to buy on current yarn quotations. The 
mohair market at the Cape is active and firm, and 34d has been 
made at Port Elizabeth for winter kids for America. English weols 
are firm, and some fair sales have been made in Shropshires for 
export to America. 


j 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


of the raw material has been revealed 
by the opening of another series of sales 1n London. This began 
oa Tuesday. there being the usual large attendance of buyers, 
including a few from America. The trade may now expect more 
interest to be shown by buyers from that country than has been the 
case for a considerable period, the fixing of the tariff releasing the 
wool in bond and paving the way for a further buying. Since the 
new duties became operative a large amount of business has been 
done by Bradford export houses, the adjustment of values leading 
to a renewal of buying on the part of America of their favourite 
raw materials. A particularly big business has been done in 48's 
i matchings, and some considerable sales of so-s6’s tops have also 
‘been made, whilst the market has also been cleared of all clean 
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buying. Printing and bleaching cloths have | 
quantities for the Straits Settlements, Egy enn ae 1D Moderate 
and in suitable goods the home trade oe South America, 
orders. Yarns have been firmer in q a oe 



























botany noils and thread wastes. If prices remain reasonable, a good 
steady business will be done in raw and partly manufactured 
materials. All along I have contended that there was no real 
reason for merinos to advance any further, that is if the larger 


atic ‘CW More 
interests of the outside world were to be considered. Starting a | the turnover in home counts shows . ee and in a quiet way 
new season in Australia on a fully 5s basis for 64’s tops necessitates | little has been done in shipping yarns ght improvement, Vg.) 
a very considerable readjustment of the views of practically the ee , ’ 
entire trade, and after the slump experienced eighteen months ago, 7 5 oo Comparative Statement of the Cotton Trag 
no section can stand another serious fall. However, the warnings Ce Pn é. 
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IP rica | Previous Weeks in 1922, 
on Price, Price, Price, Price, Prin 
R. Oct. Sept. Sept Sept, oa 

*} S| 2 an ah" Spe 


given appear to have fallen on deaf ears, for a certain section of the 
trade are preaching the gospel of advance, and one wishes that such 
comments as that made by Mr Harry Dawson, to the effect that 
“the high level of merinos is causing no little apprehension to those 
who find new opportunities of business, and who desire to see 
prosperous trade in fine worsteds,”’ could receive greater 
cor sideration. 

The sales this week have gone to the satisfaction of importers 
and sellers, who are wisely meeting the market. Most merinos are 





d a | da ; _. 
Raw Cotton—Fully Mid. American ..per Ib 1315 | 19-44 joe al, 4. a 
= Gakellaridis Fully Good air A515 | 1244 | 12°78 13-24 3.49 127 


32 Cyprian ............per ib) 17°40 | 1715 17-25 47 
Yarns—32's twist .....cccccccsccccecs 25 1750 1750 | 17 
— 40's weft ........ per lb) 20 | 19) | 19) z 


74 to 10 per cent. dearer than last sales; fine crossbreds have — 60's twist (gyptian) 2222.2..per ib 28° 28" a ae i 
advanced fully to the same extent, and even coarse and medium $2-in. Printers, 116 4 | 8 dis dis a > a 3 Y 
wools are often 5 per cent. dearer. There is at last a general son, Shin as, 15 pe 1Sbe ie ee 30 0} 30 0 30 0 31 9 3 dai 
avrakening in crossbreds, entirely due to the increased sales to | 38-im. ditto, 38 yds, 18 by 16,10lbs ....... | 7 2 7 [2 SSL OR On, 
America. This will be essentially a crossbred series, and it seems | 39-in. ditto, 374 yds, 16 by 15, 83 Ibs ........ 115 915 9 15 3 4 ; 2 917 5 
as if there is more than enough crossbred wool to meet all require- ne 
ments, but if the demand for merinos could be reduced, and that a (II.) Compared with Previous Years, 

for medivm and coarse crossbreds enlarged, it would be the best | oa oR i $$ 
thing that could happen for both growers and users. Fashion, \Price,, Corresponding dates j 
however, still favours fine, soft-handling fabrics, and it seems as if on. oS ee 2 
buyers of botany cloths will not be choked off until prices are again | see 


prohibitive, when the general public will perhaps see what a big 
difference there is between merino cloths and good, sound 
crossbreds. 

Publicity has been given to the statement that the forthcoming 


seas. | 1921. 1520, 1919. | 1918 | 19)7, 


=< 24 la sane 
Raw Cotton—Fully Mid. American ..per Ib | 13:15 | 13: an Lenee tot. *. @ 
-- Sakellaridis Fully Good Fair | | 1564 | 17°02 | 2281 | 2580 apg 





{ 5 | le . ca | 
South African clip will show an increase of 60 per cent. One Yarns—32's twists cssseseee ceccccecsper Ib| 20. a2 | “ae of = 
wonders if 6 per cent. was really intended. No country in the = > Alpen al cocce + eooeeperib) 193) 22 | 39 | 43° | i 7 
world could increase its wool production anything like 60 per cent. " (Eeyp re mT *, | . 63 | 6 4 
in twelve months. Even in the most favourable season Australia | 52-in, Printers, 116 yds, 16 by 16, 32’sand50’s 30 0 37 0 \67 0 3 oh ; sf 
cculd not increase its output of merino wool in twelve months by qt, 8 fae We ee : = ce ° B 00 6 4 § 
more than 15 to 20 per cent. at the most. The average output of * ditto. . f “hah aang | 941 6 21 0 
South Africa 1s about 525,000 bales per annum, and if the tonnes ee sowweeocccsers me OM SUD ONS OE of 3 


is 25,000 bales more this year, it will be a splendid accomplishment. 


It is gratifying to know, however, that there is greatly awakened 
interest among South African sheep farmers, and the prices ruling 
for merino combing wool are a real incentive to grow that class 
of material. 





THE TIMBER 
TRADE. 
(FROM OUR CORRESPONDENT.) 

Ia the spot market for North of Europe woods—i.e., from 
Sweden, Norway, Finland, and Russia—prices have continued 
steady in an upward direction, and those who months ago antici 
pated a slump about this time have found their expectations un 
realised. It cannot be said that the higher prices are due to an 
great expansion of the demand here (though it continues to im. 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS— October 6, 1922. 
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| Laan ern ook ial e ading very difficult wi 
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ss "'The Most Progressive 
Office for all Classes of 
Insurance and Assurance 


EAGLE, STAR & BRITISH DOMINIONS 
INSURANCE COMPANY, LTD. — 


Head Ofice : BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AVE.. ECS 
BRANCHES AND AGENTS THROUGHOUT THE U.K. ' 
ASSETS EXCEED £20,000,000. _ 





MANCHESTER, October 12, 

The conditions prevailing in the market this week have not been 
any worse, and owing to the better foreign news, and the harden. 
ing tendency in raw cotton, some buyers have displayed more 
interest in prices for yarn and cloth. An increased inquiry has 
been reported in piece goods for India, but buying has been 
very patchy and not of any importance. Further concessions 
relating to freight rates have been very welcome. After being very 
dull for two or three months, there have been indications of a 
little more activity for China in standard makes and fancies. It 


Femains to be seen whether this is the beginning of extensive 
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yEGETABLE OILS AND OILSEED. 





linseed is concerned, the market continues very quiet, 
hases being only of a.hand-to-mouth character, owing 
high level of the old Plate crop in near positions. The 
to the me. linseed afloat for the Umited Kingdom is, however, 
— indeed, only 10,800 tons (Plate and Indian together). 
wy es Continent amounts to 57,000 tons, thus giving a total 
That to tons, against 76,800 tons last week and 132,800 tons a 
a 0 = The official estimate of the Argentine surplus yet to be 
ese is 69,000 tons, which, with 112,000 tons Indian, would 
= to be adequate to meet current requirements in the present 
dition of trade. English crushers show no anxiety to increase 
sr commitments with old Plate linseed on spot, and for early 
“nipment quoting 558 to 6os premium over new crop, which Hull 
+as bought this week at £15 15S for January-February load 
Some business has been done in old ¢rop to Rotterdam at 
- passage and £17 158 November-December. Calcutta linseed 
» don has been done at £19 5s, October-November. Cotton 
od bas Deen easier, and a good trade done in Sakellaridis to 
sr all gt £9 58, and to London at £9 7s 6d, October-November load- 
... More interest has been shown in Manchurian soya beans, Hull 
beng a good buyer of few crop round {10 7s 6d, November- 
December. 
“¢oyantity of linseed oil crushed in Holland has been absorbed 
. he Hull market, thus meeting the shortage of this commodity in 
‘gr positions. It, however, had little effect upon prices, which 
- steadily maintzined round £38 for spot, £37 15s month, and 
fs to the end of the year. For January-April the position is 
dichtly firmer round £33 5s, ex-Hull mill. Cotton oils have met 
th a poor inquiry, and are slightly lower, crude Egyptian offer- 
z at £33 10s, and soapmakers’ grade of refined at £34 15s, ex 
Hull mill. Crude soya bean oil is in rather better demand round 
fx. but other oils are dull, and more or less neglected. 
\ccording to the Cotton Oil Press (Washington), the final rates 
import duty under the Fordney Act, as signed by the president, 
:—Linseed oil, 3.3 cents per Ib (7.e., $3.75 per cwt); cotton and 
sor oils, 3 cents; soya bean oil, 2% cents; ground nut oil, 4 
nts; olive, 74d cents; and coconut oil, 2 cents per Ib; rape oil, 6 
nts per gallon; linseed, go cents per bushel of 56 Ibs (7.e., $16 
ground 


So far 4s 
-rushers pure 


r ton); cottonseed, % cent. per lb; soya beans, % cent. ; 
nuts (unshelled) 3 cents; ditto (shelled), 4 cents per lb. Ojilcake 


i meals free. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 
The firmness in the hide market continues, and most classes of 
i aid heifer advanced on Thursday at the Bermondsey auctions 
m jd to $d per lb. Calf were steady, with here and there 
tional advances of %d and falls of 4%d. Wools made from 4s 6d 
to 8s 6d, and hoggs 3s 2d to 9s 6d. ‘There is at present a little 
cmmotion in the hide market, as one prominent firm of hide 
chants has withdrawn from the Hide Improvement Society, 
vulst the Tanners’ Federation have passed a resolution not to 
vade with markets who do not abide by the rules of the above 
vaety. Imported hides are firmer, and at the Mincing Lane sales 
st week a quantity of old stock of dry hides sold at better prices, 

«eral Continental buyers being in evidence. The American 
sition is strong, cables reporting that best Chicago packer hides 
fe now selling at 224 cents and native cows at 19 cents. 
the sole leather market is very firm, in view of high hide prices; 

‘ace this week is a shade quiet, as buyers filled requirements at 

ast week’s Shoe and Leather Fair. No big business, however, 

*# reported, buyers still following their old policy of extreme 
«ution, Cheap bends are the best selling line, consumers, as a 
“ue, wanting bends at 1s 9d to 2s. Shoulders are selling fairly 
*“, with a moderate demand for export. Split hides are moving 
oeune the French trade being quiet, in view of exchange 
culties, 

A moderate amount of business was done in boots and shoes at 
Fair, but oversea buyers seemed content to only order small 
“tes, Rumours were current that one large firm ordered a 
“se parcel of boots from Germany, but this turns out to be a 

“al order for slippers at a low price! The shoe outlook is still 
“lain, but sampling is frequent. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 13. 


ith steady inquiries, a fair amount of business was 
shade 4 ned descriptions, and prices on the week are mostly a 
sold 553 od te Of British refined, Messrs Tate and Lyle’s cubes 
and ao to 56s od ; crushed, 52s 9d; _ nibs, 55s 3d ; granulated, fine 
Caster, ene | 50s od. No. 1, 50s 6d, London; also No. 2, 50s 3d; 
Di ts Sto 52s 6d; finest ditto, 54s 3d; yellow crystals, 44s 6d; 
ber-Decenbo 39S ; fine white, 458s. Granulated second half, Nevem- 
Support, bur «498, 94. Crystallised West India met with quiet 
America - market ruled fully steady at 41s to 458, as to quality. 
London anated, spot, sold, 49s 3d; afloat, 22s 3d, c.f. and i., 
ties, and § hite Java, spot, sold 47s 3d to 47s 9d for medium quali- 
SDOt, 46s oft Brocery grainy, 48s 3d to 48s 9d. White Mauritius, 
November-Do 478 34; white Brazilian, 46s 9d. Czecho granulated, 
eTanulated er, 21s; cubes, 23s 6d, f.o.b., Hamburg. Dutch 
\Msterdam ovember-December, 21s 6d, with J, 21s 3d, f.o.b., 


SUGAR —\w 
tected in refi 


ited, 198 94: analgian crystals, October-December, 19s 14d; granu- 


F. W. ditto, 193 4%d, f.o.b., Antwerp. Cuban 
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basis, 96 per cent., October, quoted 18s3d. Brazilian ditto, 17s 3d ; ditto 
basis, 80 per cent., 8s 104d, c.f. and i. terms U.K. Cuban stocks stand at 
316,500 tons, against 1,183,500 at same time last year. Terminal 
market ruled rather quiet on balance. White, December, sold, 21s to 
208 od to 21s 3d; May, 21s to 21s 6d. Liquid glucose, 27s 6d. 

COFFEE.—There was no new feature to record in this market, trade 
being carried on quietly with but little alteration in prices. Nairobi 
bold sizes sold, 96s; Vera Paz, rors. Futures remain dull. 

COCOA.—No auctions held this week, and by private treaty only 
small transactions occurred at previous quotations. Grenada, fair 
to fine, sold, 51s to 53s; Accra, F/F qzality, November-January, 
done 37s 6d, f.o.b. terms. 

TEA.—The liberal quantity of 55,120 packages Indian were brought 
to auction during the week. All good to fine parcels engaged fair 
support at full recent rates, but common, also medium, experienced a 
quieter demand, and prices were frequently weaker. Some extra fine 
broken orange pekoe sold, 3s 83d. Only 8,890 packages Ceylon were 
catalogued and soon cleared under brisk competition at full values. 
Java, especially tippy teas, ruled firm with a good demand. 

RICE.—Market remains in a dull state. Two stars, spot, 15s to 
15s 3d ; ditto, October-November, 13s 6d ; Spanish, prompt shipment, 
20s,c.f.andi.terms. Broken kinds slow on about former terms. 
Rangoon beans steadier. Spot, hand-picked, sold, 7s 6d. Japanese 
peas, September-October, sold, 26s 9d to 27s 3d; December-January, 
238 6d to 24s od. 

SPICE.—Pepper ruled quietly steady. Fair black Singapore, spot, 
33d ; October-December 38d; Aleppy, spot, 43d; Tellicherry, 4#d ; 
white Singapore, 54d; Muntok, 6d; ditto, October-December, 53d. 
Zanzibar cloves, spot, 1s 44d; October-December, 7d. Pimento, 
spot, 2}d; flake tapioca, spot, 28d perlb. Fair Penang seed, spot, 
20s; sago flour, October-December, sold, 128; desiccated coconut, 
spot, sold, 34s 6d ; October-November, 34s. Ginger in quiet request 
on former terms. 

FRUIT.—There has been a fair trade doing in currants at full rates. 
New Pyrgos, spot, sold, 76s; Amalia, 82s, 85s; Vostizza, 935 to 100s. 
Valencia raisins in fair demand, and fine ruled firm, butinferior rather 
easier. 485 tons were offered in auction on Tuesday last and partly 
sold ; half-boxes, 85s ; quarters, gos to 148s ; very choice, 164s ; seed- 
less, I10s to 133s. Sultanas steady, but general trade moved quietly, 
Smyrna, 145s to 165s; choice, 185s. Dates quiet. Siar, spot, 20s. 

JUTE.—After being quiet and easier the market developed more 
steadiness, and during the week quite a fair business resulted with 
spinners closing lower. First grade, October-November, and also 
November-December, continent, sold, £33 to £33 5s and £32 5s; 
lightning grade, ditto, £31 5s, {30 15s; heart grade, spot, Dunkirk, 
£28; 10 oz hessians, spot, 33s 6d; forward, 32s; 8 oz, spot, 26s. 
A twills, afloat, sold, 81s 6d; B, on spot, quoted, 67s. 

HEMP.—A quiet and easier tone ensued for Manila parcels, owing 
partly to larger receipts. F grade, October-December, quoted, £39; 
G, £33 10s; H, £32; J, sold, £30 10s; K, quoted, {29 10s; L, 
£28 tos; and M, £27 10s. New Zealand high point fair, spot, quoted, 
£34; October-December, £32 10s; fair, spot, £32; and October- 
December, £30 15s. Italina P.c., spot, £55. African sisal: No. 1, 
Tanganyika, October-December, {34 10s; No. 1, B.E.A., £34. 

SHELLAC.—Market generally quiet. T.N., fair quality, on spot, 
285s ; December delivery, sold, 260s to 252s 6d and 262s 6d 

COPRA.— Market steadier, with a fair demand F.M.S. Straits, 
October-December, to Rotterdam, sold, £23 to £23 8s9d; November- 
January, {23 2s 6d to {23 10s, £25 7s 6d; Ceylon, October-December, 
quoted {24 12s 6d; Java, sold, {23 10s to {23 178s 6d; Dutch East 
Indies, £23 7s 6d; South Sea Islands, {22 10s; Cebu, £22 158; 
mixed, excluding Padang, sold, {22 17s 6d, for September-October. 
To Marseilles, Manila, October-December, done, {22 1286d. Palm 
kernels steady, and October-December, Liverpool, sold, £16 12s 6d. 

RUBBER.— Market rather unsettled, but there was a fair trade 
doing ai higher rates. Standard crepe and sheet, also October, sold, 
gd to 108d and 104d; December, 9}d to 103d; January-March, 9}d to 
11d and 1ojd; April-June, 9d, 114d, and 113d. To New York, 
standard sheet, European estate, October-November, sold, 9d to 
rod; November-December, 94d to 1ogd; and December-January, 
o}d to ro?d, c.f. andi. terms. Fine hard Para, spot, 114d; soft fine, 
104d; and caucho ball, 84d. 

&GG PRODUCTS.—Market steady, quiet. Prime liquid yolk, spot, 
958 to 97s 6d per cwt. Albumen, spot, 3s; dried yolk, on spot, sold, 
8d per Ib. : 

MENTHOL.—Spot, 32s 6d; forward, 28s, Japanese peppermint oil, 
spot, 7s 6d; forward, 6s 6d; aniseed, spot, 2s 3d; slab camphor, 
38 7d; crude, 3s 4d per Ib. 


GIRARD TRUST COMPANY | 


PHILADELPHIA, PENNSYLVANIA. 





Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited, 





Chartered 1836. 
Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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METALS.—Tin opened the week with a firmer tendency, sellers} OILSEEDS.—Linseed a , 


showing reservé, with a moderate inquiry for near and distant 
foun. Dealings were recorded in standard October at £164 2s 6d ; 
ovember, £164 10s, and three months at £165 5s. Business in the 
East transpired at £166 15s, c.if., being about 15s per ton firmer. 
The up movement continued on stimulating advices from the 
East and United States combined with a good demand, though 
slightly irregular at times, due to a certain amount of re-selling. By 
the middle of the week Standard October stood at £166 2s 6d, after 
£166 15s paid ; November, done at {167 5s to £166 15s, and three 
months, {167 to £168 to 1675s. In the East further sales occurred 
on the basis of £168 5s, c.if. At Thursday’s session values ruled 
firmer, and a good business took place in cash at £166 10s to 
166 2s 6d; three months, {168 to £167 5s to £167 7s 6d to £167 10s. 
Friday the tendency was again firmer, with a good demand. 
Standard cash sold at £166 10s to £167 17s 6d, and three months 
£167 12s 64 to £168 17s 6d, while finally at £168 15s. English ingots, 
£167 to {167 10s. Copperruled firmer in sympathy with higher 
American cables, especially with regard to forward positions, anda 
good demand prevailed. Standard cash was dealt in at {63; December, 
£63 5s; and three months, £63 15s. Later in the week the market pre- 
sented quieter features, and with sellers more in evidence values 
marked a slight decline. Standard cash sold, 62 12s 6d ; December, 
£93 5s; and three months, {63 2s 6d. At Thursday's session the 
ownward trend of prices continued, and a good demand prevailed. 
Standard cash sold at {62 5s, and three months £63 to {62 15s to 
£62 178 6d to {62 15s. At Friday's market rates ruled firmer on 
sellers showing some reserve. Standard cash sold at {62 12s 6d, and 
three months {62 17s 6d to £63 7s 6d to 463 6s 3d. Electros, {71 to 
71 103; strong sheets, £96; best selected, £66 to £68 per ton. Lead 
rmer, at {25 58 6d to {24 5s, as to position. Spelter dearer, at 
£33 286d to £32 10s, according to position. Antimony, ordinary, £27 
to {29 10s. Aluminium : home, {90 ; export, £100. 


OILS.—Linseed market firm. Spot, net, naked, 39s; October, 
38s 3d; November - December, 37s 6d; January-April, 34s. 
Rape dull. Crude, spot, nominally 41s; refined, 43s. Cotton steadier. 
Crude Egyptian, spot, new 34s 6d; common edible, 43s; deodorised 
(in barrels), 48s. China-wood firmer. Hankow, spot (barrels), 66s 6d ; 
shipment, 66s. Cocoanut quiet. Ceylon, spot, 38s ; October-Novem- 
ber, 36s 3d; Cochin, ditto, quoted 41s. Soya quiet. Oriental barrels, 
October-November, 348 6d. Japan fish quiet. October-November, 
cases, 20s. Cod inactive. English, spot, 29s to 30s. Ground nuts 


uiet. English crushed, naked, spot, 44s; deodorised, barrels, 53s. 
urpentine dearer. American, spot, 109s 34; November-December, 


110s; January-April, 111s. Rosin firm. American, grade B, 
15s; G, 158 6d; HI, 15s 6d; N, 16s 9d; WG, 19s 6d; WW, ais. 
French, F/G, 15s 6d; WW, 18s 3d per cwt. Petroleum steady. 
Saeteen standard white, spot, 1s 2d; and water-white, 1s 3d per 
gallon. 


SEI quiet, but val 
descriptions. Bold Bombay, afoat, fe} sally, teady for Indias 
£ 19, 158. Calcutta, afloat, £19 15s; September. Ocs ent? ditt, 
paid; OctoberNovember, {19 2s 6d to Lig ss aia T, £19 16 
£18 7s 6d; October-November, £18 58: January-F Plate afioa: 
crop, sold, {15 15s to As 178 63. Ra oie ebruary, 
October-November quoted £17 2s 6d ; real bo! Pee 
November,quoted £16 12s 6d. Cottonseed Steady _ October. 
October-November, sellers, {10, and white, sold, / “8yptian black 
Bombay, October-November, quoted /8 «5s. Gingell, d 6d to £9 45 
new, October- December, Continent, £21 58; leree B - Chinese 
ber-January, {21. Castor, Bombay, October-November ay, Decem. 
to.Hull. Ground nuts steady. Coromandel, machine-dr; ar £6, 
November, {19 158; ordinary, {19 ss; ° Fact Atrican, Com 
Nigerian, {19 58; bold Bombay, December-Janu - ft 
ee ee enenee, 19. Soya beans at 
tober-November, {11 15s; y Jov De- 
7s 6d per ton. aS OO Sony, November-December, ft 
TALLOW —Messrs Colchesters and Woolner wr; } 
as follows:—The tallow market was quieter during the ee = 
prices are partly 3d lower to-day. While there js sti ro. 
demand for inferior sorts for export, good kinds are less 2 aa 
able, as the home demand is almost negligible. At ect ice 
2,168 casks tallow were offered, and 982 were sold wr ies, 


° ie ” 
—Australian mutton: Fine, 40s 6d; good to fair. eye 


dull to dark, 35s gd to 34s 6d; hard, gos 3d. 
Fine, 40s; good to fair, 38s 6d to 37s; dull to dark, 368 to aus 62 
sweet, 41s. Present shipment from Australasia: Mattos” a: 
coloured, 48 degs., 39s; and mixed, 43%, c.if., London 3 a 
market letter is unchanged. Town tallow, 348 6d per med R a 
fat, per 8 Ibs, 14d; melted stuff, 248 6d per cwt. Quota’ 
are :—Town, 33s 6d net cash, naked, ex works. Country : Pra 
casks, 338 ; home melted, shipping casks, net, f.0.b., good coloured 
—); fair to dull, 34s 6d to 33s 6d. Bone fat: White none: pals 
none ; benzine, 30s 6d; melted stuff, 29s 6d, fob, = 


49S 3d to 38% 
Australian beef 





METROPOLITAN CATTLE.—Ocrozer 12, 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


sd sd od ea 
Beasts—Herefords .... 6 8to7 4 | Sheep—Downs ....,.... 10 8 to 12 
Shorthorns .......... 66 72 ED soserncccerscen 70 78 
SUIS ecenesonceaes » eet SII. on enesssss we ne 
a » 8.83 EE wisenacsesse nominal 
Scottish ..... eccvcce nominal Lamb—Downs..... ° 8 i 
aie ie piace + nominal , 
PT cacentngnenn 48 § 0} 
LONDON POTATO MARKETS.—Ocrover 12. 
Per Cwt. | Per Cwt. 
; | s 4a | ed sda 
English British Queens 3 0 to 3 3 IIR, Sc cusnnedende 5 0t0 0 0 
» Eclipse ...... 26 360 King Edwards ........ 30 43 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 





RD ee oy a 
— Dut oes, fine £.I. ara, fine, atter—per c 
23e.4d.foreign Yaewt.s a 8 @ | . Os totine 20 § 28 0 | Plantation crepe § 10h 8 8 | Arishereamery ....198 0210 0 | “Bingapore nritite Fy 81 
Trinidad, percwt. 63 @ 72 0 | Balsam Peru ..perib 80 8 6 | wy Do factory ....- 180 019) 0 | Black Bingapore .. § 1 / 
DAR wen 47 6 83 0 | Caplvl oo... cee 16 00 | RDO Australian ........ 198 2218 0 te Siam bt! 
Guapequil Ie eae ienetet ... 85 27 | letto fines... 8 0 9 8 Date eT. ee 8 bes 3 oni 
nest ....... 60 @ 63 6 moms Ceylon-. 1 § § 8 | fid-ord vio. vogood ¢ 6 8 9 | New Zesland’..... 216 0 22 0 OHI 
OCOFFRE—British grown Oanth'rid's,Chinaprib 4 6 4 3 | M : SD sesemnet 22 0 224 @ oo wae 
23e.4d. foreign 288. ewt. Castor-oll ........ ewt 8 6 95 @ pare Grzieat,goed $ 8 f 6 Bacon, sngd.—irish..118 ¢ 1:5 8 Owe 
E India tneord gd.rd 8) 6103 @ | GumBnjmn.Sumecwt 50/0 10/198 | go jomtoord.... 2 8 3 6 | Dan ; 9132 @ ea! 
Good te fine «108 8 120 : Olibanum, ) Eames 3s tt Canadian .......... 6 94120 0 EH 
Oosta hen, crd, to a ss 3 ; aes be ged... 0. Q 208 ; ae . ae. eooe- 99 om 8 se Att 
Good me ......100 Video © | APOCCACUADDA .....+++ rton— AMS—ITi8O ....+++- . 
ord. to mid 90 9 05.0 | Musk pod; Ghine's-os 0 6 9 8 | Boman Siete... #6 pceenens ot bs 0 | “OschinMeut lth 6m | 
tofine .....-. 88 9160 0 | Of, Oasis ....perib $6 49 | OctiBece oe” = - x9 Lard—Irish ‘biadders 72 0 83 0 Do small rough «$1 tt 
Colum ordi . 64 8 68 0 Aniseed............ 2 2 2 3 | N. Z., spot, high fair 48 b 72 6 73 0 Do washed .....- iT Hn 
Do gd.ordtolowmd 68 0 80 0 Peppermint,H.G.H. 22 6 25 6 Pork—per 8 Iba ...... 8 4 10 0 DABER, cnc ccqscoere i 
ongimid to fine .... 8 0 9 8 Bee cuinn fr cote $686 | Sua ei @sé@s —Frosen, per é ib pi 33 Jamaics, small -...10 He 
Salem eth 111 2 6 | Gallm Obina per swt 206.95 0 | Nov. Dec... 32 5 0 0 | Obecse-cwi-Ganadisn10) 9106 0 | Nurmega, goodto fee 1b}! 
eee 0 2% 0 4 rmeric, Benga' nom LEATHER—per Ib— 8 4 8 4 New Zealand......100 0 104 2 | Small to medium... a 
BER cacaccce 68 09 aoe . eocece 35 6 a : Bole Bends 6/9 Ib.. 1 3 2 0 Cheddars .... % 2 as © | Chillies—per cwt ....1% 
cee 8 8 8 | Outchord.tofsir.... 8 94 6 | po go Wie. 18 22 | Doth: ee REO NE be pot PD, 
Alom lump ..per tonél4/10/0 16/070 | EWOODs— —- of Do do 1416,,.. 110 2 8 pr i8}—Engieh Fe eS | Beef ...ccereenne BO 08 
A wear pb 0 8 0 44 | Fustic, Jaimalc 19 18 Do do wibkup 2.@ 3 9 | pLOUR-di ie TAPIOCA—per ID ay 4 : 
ee axte.® 2 2 8 . Ranenene Bark Bole 29 3 6 42 0 6 6 | BL. Flake, fair, spot 8 BD 
ire Muncie Pa | Ge: BE | Bild te baad ¢ oi 8 | giapeniacen Pe ene 
sancoassiid sesseece or ° rf 
Arvenic, lamp.per ion 65 0 70 6 wood, Oampeschy 12 @ Bellies fm D8 do 0 7 0 &| Rangoon No. Mote | ele tee 
‘owder ....percwt. 47 6 50 0 eet cererene =. Do Eng or WBdo 0 & 1 2 BOSIN Indian and Geyloo— #4 '¢ 
Peati dodo nom,” | Red Sanders "........ 12 6 Pressing Hides 1 9 2 3 | “American ..-.-. 18/00 2/00 | Pekoe.......e- 1 f ) 
io pwar. - tary wor a peseu 15 6 A ian 8 te French - 1600 os ie. 11 bt 
Do powders... 30 8 6 8 | Rink... 65 to § | METALS—B Copper 2s @ s | Bet orrnrPerces 2) 0 0.0 | Broken Orange. tif) 
c he sereeeee P beasooeenes ,s 8 sel wevees 66 0 68 0 sevecevecece Pekoe Souc 
oy ernaa HD... ....... Bheets (strong)... 9 8 5 HELLAO—perewt—s 4 os 4 Boot 
Ougted nn ares {8 1 0 | Benes Cid Mediemilo ¢ 1s ¢ dare, 62126 62159 | Orange, fret marks $70 0430 0 TIMBER— Timber 8 te Wut 
odine, iry per os 11 . Val. lected ° 0 ? Lead— Eng. Pig p. vor. 26 10/0 0 0 Becond, fair to fine 295 0230 6 FL Pine cabictt 16 “ue 
Nitrate of Bodap-ton 24/0/0 14/10/0 “4 00 0 6 | gett, Foreign .... 2050 2669 | | TN Orange. ....... 26) 0293 8 Satin wood vapet« ee tt 
an ae va Do Naples,bores @ 0 6 0 | Tin—English ingotsi67 0167 19 | Button—Pure...... 365 0360 0 | Cedar Sicim gg 01! 
a ¢ ia a yee - thet © bars....168 016810 | Blocky(TN)...... 265 @ 0 6 | Japancec Culm 53 0: 
Ruasiate -nnssseee 1 6 2 6 | © meee at ft | Standard, cash ..167126 167 189 | BILK—per Ih = 
gfe eT EE | Baum cots cs | ms Mtns 2 as | Caan # ef | ateaaeen, 
be ae j casee 2 | eocececccces ‘ 
Gsl-Ammoniac.prcwt 60 2 ¢5 8 | Grapes, Lisbon, boxes 6 8 14 6 | crak er sncrmen OS 8) Rie onc cceee 1 8 16 8 | irgininlewi— tS 1! 
oats aanen 10100 | nineete ,-.verree 6 8 19 6 | am waked ...... we 00 a ome oe 6 39 6 Seripe am—- 
“** ~~ / — . . -« o« § ee Gee cocese 5 0 eee ee ee ee ee ee ere “ererere 
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Branches as Under. 
82 offices in Portugal. TERMS OF SUBSCRIPTION. 
23 Ty o East and West Africa. 
7 “ Brazil. 
. ” India and China, 
Also branches in Azores, Madeira, Belgian Congo and Timor. 
New York Office—98, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate. E.C.2. 


7 


Quarterly, 14s 62; Half-yearly, £1 9s od; Yearly, £2 185. od 
Colonies and Abroad, £3 18 od per Annum, 
Cheques and Post-offce Orders to be made payable to the 
Proprietors of the “ Economist.” 
O fice: Granville House, Arundel street, Strand, London, W.C. 2. 





Copies of the Economist may always be obtained in the City at 


Messrs Davies and Co., 95 Bishopsgate; Leathwait and Simmons, 
EQUI i Y & LAW 5 Birchin lane; Barker and Howard, 6 Fenchurch buildings, Sugar 
Loaf court, Leadenhall street; Pottle and Son, 15 Cullum street; 
Lif A S e t Willing and Co., Limited, 50 Copthall avenue, and 53 Finsbury 
€ Assurance SOCIETY |) pavement. 


Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


18, Lincoln's Inn Fields London, W.C.2 37 Avenue de L’Opera. New York: Economist Office, 20 Broad 
9 e ° e 


street (Room 1,709). 
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STABLISHED 1844. THE MONEY MARKET. 


FU Pi. eNty of money was reported in the first few days of the 
NDS exceed ° £5,300,000 week, but on Thursday borrowers found some difficulty 
7 . : 
whole Life and Endowment Assurances, without 
rotits, at exceptionally Low Rates of Premium. 


Immediate and Deferred Annuities. 





in supplying their needs, though they succeeded in doing 
s) without recourse to the Bank of England. This 
scarcity was ascribed to the transfer of collected taxes to 


| 
| 
| 
| 


the Government’s account, while the figures of the Bank 


For Prospectus apply to— return indicated a further contraction of credit through 


W. P. PHELPS Manager & Secretary | liquidation of Ways and Means advances. The demand 
’ . 


i for money brought some ‘‘ second-hand ’’ Treasury bills 
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B. W. BLYDENSTEIN & CO., 


1155-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND, 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Communications to be addressed to ‘ THE 
MANAGER,”’ 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Handel-Maatschappij’. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP. sai F',80,000,000— 
STATUTORY RESERVE... acid F.19,445,211— 
EXTRAORDINARY, RESERVE......F.22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON eS The National 
Provincial and Union Bank of England, Ltd 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR BAST. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901, 
Capital... ... Fr. 100,000, 000 fully paid 
Reserve Funds... ,350,000 
Deposits (31st July, 1921) Fr. 414,000,000 
Transacts General al Banking Basiness. 


SATURDAY, OCTOBER 14, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Stn EDMUND B. OSLER, President. 


A. W. AUSTIN, Srm AUGUSTUS M, 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents Seonmet 
Canada and the United Sta 


NEW YORK AGENCY 51 BROADWAY. 


No. 4,129. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 
Capital Paid Up 
Rest 


Undivided Pr 879,076 
Total Assets Coote April, 1922)  $658,560,071 


Head Office : Montreal. 


. Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 
ontop a Ommepe: 47 Threadneedie .. nee 
aterioo Place, Pall Mall, §.W 
b~ Committee: Sir Thomas aan Bart. 
F. R. 8S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (Prance), 
6 Place Vendome, Paria. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Capital, Surplus. and eel peu mber 30, 1922) 


otal Keoots ( (September 30, 1922) 


KINGSWAY OFFICE 
29 Kingsway, W.C.2 


NEW YORK 


LIVERPOOL OFBICE 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


$42,604,509.41 
$579,841,052.66 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, EC3. | 
Capital Authorised and Subscribed £2,000,000 


Telegrams : 
" Udisco, London, 


Capital Paid Up - . 
Capital Uncalled- - 


Reserve Fund - - 


a ———— en 


THE COMPANY DEALS IN B/A.NK AND MERCANTILE ACCEPTANCES 


es 
Avenas (3 lines). 


£ 1,000,000 
£1,000,006 
£1,100,000 


AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 


_ Present Rates ; AT CALL ... 


1 %; At 7 or 14 DAYS’ NOTICE 


Terms for longer periods can be ascertained on application to the Company. 
























anne “ ‘ ald 
Apa CR NE 8 Rte EGO ts oe an AB 
















creer pane errr eres ot 








SSS 


ii 
Banks, &c.—Continued. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 
Basle, Berne, Frauenf Geneva Glaris, 
Keoustiagen. Lows oe Lucerne, 
Neuchatel, Gall. 
General Banking Business. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 








AUTHORISED CAPITAL... £4,500,000 
SUBSCRIBED CAPITAL ... £3,750,000 
PaID UP CAPITAL £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers, negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 


ARTHUR WILLIS, Manager. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 









Authorised Capital .... #3,000,000 

Subscribed Capital ... 2,639,775 ° ° 
Paid-up Capital.............cccccccsccsoscosss 319,887 10 0 
Further Liability of Proprietors ... 1,819,887 10 0 
Reserve ta acted :300,000 0 0 


can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Besvinelad 
— throughout the United Kingdom. 

omittances made by Telegraphic Trans- 
, Bills Negotiated or forwarded for 
Collection, Ban g and Exchange business 
of every description transacted with Australia. 

E. M. JANION, Manager. 
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Bureau of 


Canadian Information 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
deve opment in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Ch iring Cross, London, S.W.1, is complete 
data on — meg hn angen climate, labor, 
transportation, bnsiness openings, etc., in 
Canada, which is coadianniiy fi being revised 
and brought up-to-date. 

No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross, London,S.W.1. 





The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 


Onjy will also be supplied, £3 7s. 6d. net. Pr 





*.* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. RvussELZL BARRINGTON). With portrait and 
Binding 


ether Illustrations. (Um the Original 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.O, 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo, &3 15s. net. The “ Works” 
ospectus sent on application. 
). Svo, 148, net. 


THE ECONOMIST. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 







AUTHORISED CAPITAL 


eee eee woe 


PAID-UP CAPITAL and RESERYE FUND 
DEPOSITS and CREDIT BALANCES ose 


24,500,000 
22,000,000 
£38 ,600,000 







Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Riaut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Place, W.G. Leaaat, Manager. 


LONDON Office: 80, BisHopsaaTE, E.C.2, 


J. W. JOHNSTON, Manager, 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and th 
Bvery Description of Bricish and Foreign Banking Besiness tramacteae, et 


GEORGE J. SCOTT, Treasurer, 








BOsS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED 
ON THE PREMISES. 


NORVIC 
Shoes fit, feel 


and are made 


NORVIC 
Shoes for 
MEN and 


WOMEN 


like Made 


to - Measure 
—Shoes—— 


NORVIC SHOE CO., NORWICH 


6% BONDS OF THE 
MEXICAN NATIONAL PACKING 


COMPANY , 


AND 
MEXICAN GOVERNMENT 
% 10 YEAR TREASURY BONDS, 1913, 
KNOWN AS CLASS C. 

Holders of £5,000 and upwards of the above-named 
obligations are invited to attend a Conference to be 
held at the Offices of the Council of Foreign Bond- 
holders, 17 Moorgate, London, E.C.2., on Thursday, 
the 19th instant, at 3 p.m., to consider the question 
of calling in the Bonds on deposit. 

Council of Foreign Bondholders, 
JAMES P. COOPER, Secretary. 
17 Moorgate, London, E.C,2, 
14th October, 1922. 


R1O TINTO CUMPANY, LIMITED. 


Notice is hereby given that the Share TRANSFER 
BOOKS of the Company will be CLOSED from 
Saturday, the 14th October, to Tuesday, the 3lst 
October, both days inclusive, for the preparation of 
the Half-yearly Dividend on the Preference Shares, 
and the Interim Dividend on the Ordinary Shares, 
which will be paid on the lst November. 

Holders of Share Warrants to Bearer are 
informed that they will receive payment of the 
said Half-yearly Dividend on Preference Shares at 
the rate of Two Shillings and Sixpence per Share, 
less Income Tax, and of the said Interim Dividend 
on the Ordinary Shares at the rate of Ten Shillings 
per Share, less Income Tax, on and after 
Wednesday, the 1st November, 1922, on presenta- 
tion of Preference Share Coupon No. 51, and 
Ordinary Share Coupon No. 46, either at the 
Company’s Office in London, or at the Société 
Générale, 29 Boulevard Haussmann, Paris. 

Coupons for payment in London must be left four 
clear days previously for examination, and may be 
deposited forthwith.—By Order, 

J. GORDAN MACLEOD, Secretary. 

Offices of the Company, 

8 Lombard street, London, E.C.3, 
13th October, 1922. 


(1914.) 













JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821,) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, w.1, 











WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 
SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,Ltd., 


23, Conduit Street, London, W.1, 
24, Bennetts Hill, Birmingham. 


PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO0., LTD., 


HOLBORN BARS, LONDON, E.C.1. 










REFUGE ASSURANCE COMPAN) 
LIMITED. 
Chief Office: OxFoRD 82., MANCHESTEB. 








(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


le 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


ST, MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business. 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 





DRINK AND ENJOY. 
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i (Owned by The National City Bank of New York), | 
“ cAD anager - - - - - JOHN K. MOIR. 
| EA OFFICE-60 WALL STREET, NEW YORK. 
eer eenneneneseenengsnssestnnantntnennns eens | 
| CAPITAL AND SURPLUS . ° ° ° - ($10,000,000) £2,000,000 |) 
|UNDIVIDED PROFITS .- ‘ 7 . ‘ - ($5,458,138) £1,091,628 || 
BRANCHES: 
CALIFORNIA— DOMINICAN REP | 
UBLIC ( td.) JAVA i 
San Francisco. San Francisco de Macoris. Batavia. 
CHINA aoe ~ ee Soerabaya. | 
. © de los Cabalieros. 
Hankow. Santo Domingo City. PURSES CASS } 
Hongkong, FRANCE Manila. 
Peking. Lyons. REPUBLIC OF PANAMA 
Shanghai. INDIA— Colon. 
Tientsin. Bombay. Panama. 
DOMINICAN REPUBLIC— Calcutta. SPAIN 
Barahona. Rangoon. Barcelona | 
La Vega. JAPAN— Madrid. | 
——” Kobe. STRAITS SETTLEMENTS— 
Sanchez. Yokohama. Singapore. i 
FORTIETH SEMI-ANNUAL STATEMENT. 
| As of June 30, 1922. 
(Exchange $5 = £1.) } 
. ASSETS, LIABILITIES. 
SECURITIES AND INVESTMENTS (including CAPITAL STOCK £1.000,.000 0 0 
Bank Premises and other Real Estate) of which ae { 'S TOCK.. rc a ae oe ** “"1'000,000 0 Of} 
Securities of a value of £190,600 were lodged UNDIVIDED PROFITS (Dis aad, eel Mas | 
as cover for Loans, Deposits, etc. ia -» £1,767,410 9 0 81st 1999 £60.000. and J ne 30th. 1922 £60,000) 1.091.627 14 8 
TIME LOANS AND BIL Ss DISCOUNTED oe 2,002,078 12 0 RES] RVE FOR ‘DIVIDENDS inte ences "120.000 0 0 
| DEMAND LOANS AND ADVANCES ee ee 7,896,724 19 0 RESER VE FOR TAXE s. : 7 a a 166641 4 7 
BILLS, REMITTANCES AND OTHER FUNDS 5,793,411 12 8 | DEPOSITS—TIME ae a a! Bu rg 5 989 394 12 9 
DUE FROM BANKS AND CORRESPONDENTS $46,319 11 7 DEPOSITS—DEMAND _. iy me Tf a ='927 202 ll 9 
ome aoe AND FOREIGN MONEY ON HAND 165,477 3 6 BILLS AND ACCOUNTS PAYABLE si o 2,657,175 13 6 
ee OD te LOCAL DEPOSI- 3,200,434 18 7 NOTES IN CIRCULATION IN CHINA .... 971,985 12 0 
rom ’ TI nd a marusre nen a ‘ | ACCEPTANCES BY THIS BANK... ae 7 1,269,421 7 4 
[eee LIABILITY (ACCOUNT OF ACCEPTANCES BY OTHER BANKS for account 
i| CES) ** ** ** e. ee 1,484,044 9 1 of this Bank iam ~— on ee ** ** 429 422 14 o 
| Bills sold with our endorsement £2,020,000 seen 
etnies 3 £22 815,901 10 5 
We have examined the books and accounts of the International Bankin its Head Off New York, and at its Londoa 
; Branch, and have verified the cash on hand and with depc sitazies, bills joamic oie oa rd Perera ont el rg 30, 1922, and have 
g inspected the certified returns from all other branches. Upon this basis we certify that, in our opinion, the above Balance Sheet is properly drawn up 
* $0 as to fairly set forth the financial position of the Corporation at June 30, 1922. PRICE, WATERHOUSE & CO., Chartered Accountants. 





:| ze THE GREAT ALTERNATIVE : 
| REPARATIONCOMMISSION | a 


‘ STATEMENT OF SANER POLITICS OR REVOLUTION. 
; Germany's Obligations By LEONARD J. REID, M.A. 
p |] Under the heading of Reparations, etc., TT 


—_—_-_— ‘* His indictment of the criminal folly of Bolshevism is most effective.'’—Morning Post. 
| Extracts from the Accounting Records a oe eral 
of the Reparation Commission, Sane and thoughtful writing.’”’—Daily News. 
Price 2s. Post free 2s. 14d. **A sound and rational contribution to political controversy. 


H.M. STATIONERY OFFICE. | every Guaking politician to read it. Saturday Review. 
| Imperial House, Kingsway, W.C.2. ‘* Studiously moderate.’’— Economist. 

ot Atinaten Seen. Ss W.1. ai a lalaoicebieaicane 
. wt ndrew s rescent, arailt. { AT T 
37, Peter Street, Manchester. CROWN 8vo. 6/6 NET. 
23, Forth Street, Edinburgh. 


| 
at April 30, 1922. | Press Opinions. 
| . « « We recommend 
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- LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


= THE INVESTOR'S MONTHLY MANUAL. =~ 


THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT TH E 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE, 














Over 4,000 securities are dealt with each month, showing recent dividends and yields at latest prices. The Manual 
also contains a valuable summary of Profit and Loss Accounts each montn, 





It is absolutely free from any connection with any financial house or speculative agency. 





OCTOBER ISSUE 
(Containing prices for the month of September), 


PUBLISHED OCTOBER 3rd. PRICE Is. 8d. POST FREE. 


Annual Subscription - £1 1 oO. 


TO ADVERTISERS. 


: . UAL i ished at the beginning of each month, and is subscribed to by Investors of 
Ne ee ene ene ar le lesed aad infernal shaman, and affordsa MOST VALUABLE MEDIUM 
FOR ADVERTISEMENTS OF ALL DESCRIPTIONS. | 
The Manual will be found especially suitable for advertising Prospectuses, Meeting Reports, Banking, Insurance, Publishers and 

tade Announcements. Full particulars on application to— 


Publishing and Advertisement Offices: 3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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PLATE BANK, LIMITED. 
Established 1862, 
































ANGLO-AUSTRIAN BANK, 
















Seen I 
COMMONWEALTH BANK OF AUSTRALIA Paw-Ur Carey & pen Se ve. nase 
7 +) : e: 
( uaranteed by the Australian Governmen Established at— 24/28, Lombard St., London, E.C3 
Sir JAMES KELL, ARGENTINA. Buenos Aires and 5 Sub-Branches, Secudien 7 
Denson THLLER Bahia Concordia, Cordoba, Mendosa, Vv; ah 
equsiael Deputy-Governor. | URUGUAY, Montevideo, and at Calle Rio N Bedepet Trieste Marbucs 
overnor. M ideo) un. Balto. Rivera. - Czernowitz. Nagyvarad. Suczawa. 











Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 


of Tasmania. 
8,167 Savings Bank Branches and Agencies at Post 


Correspondents in Czecho-Slovakia: 
Czechoslovakian 


Bank, Prague and Branches, 
CAPITAL : 
Authorised ... £2,000,000 


Paid up +» £1,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 














PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.8. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced against or sent 
for collection.—7 PRINCES STREET, E.C.3, 


Manchester, 86 Cross street: 
Bradford. 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London, 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having busihess 
interests in Turkey areinvited to apply for terms, 


























Note Issue Department... .. 63,556,698 
Otheritems...® .. 1. «.  _ 888,637 
£140,552,478 
London Office: 36-41 NEW BROAD ST., E.C. 

C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


— 
THE ANGLO-EGYPTIAN BANK LTD, 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—Ecypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August Slst, 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 89 King William street, London, E.C, 4, 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E, 




















Established 1869. 


Paid-up Capital and Reserve ... 940, 
Total Resources aa sins ai 
Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; Bvitish West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 




























































THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... on «.- +, 65,000,000 
Head Office oul oo YOKOHAMA. 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanginai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 


BANK OF NEW SOUTH WALES 


LonpDon OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up TRIE a coscsennenenconneceangeeseenanemnenes eee 
Reserve Fund............00+« aennseoaneenineranennouns aE 
Reserve Liability of Proprietors ............_ 5,000,000 

£13,600,000 
Aggregate Assets, 8ist Mar., 1922 ... £71,661,755 6 7 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 
H. MELDRUM, Acting Manager. 

















FULLY PAID CAPITAL -  £3,000,00 
RESERVE FUND - - £22000 

London Agency: 
6 and 7 King William Street, E.C4. 



































































btained lication. THE 
on London Office: 7 Bishopegate, EC BANK OF NOVA SCOTIA - ana all ee Reena in 
HONG KONG AND SHANGHAI Established 1882, 


BANKING CORPORATION. 
CaPiITaL ALL Parp UP... «.  ... $20,000,000 
SILVER RESERVE ... aa sale .-- $23,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 

ead Office—HoneG Kona. 

Chief Manager—Hon. Mr. A. G. STEPHEN, 

BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 


General Office — Toronto, Canada. 


ee 


THE RUSSO-ASIATIC BANK. 
Incorporated by Russian Government Decree. 
Capital, Authorised .. a -» Rbis. 


” Subscribed by the Chinese 
Government) Kouping Taels oman 
Reserve Funds. - os 8 «» Rbis, 26,961, 
oo °s ee Kouping Taels 1,707,088 
HEAD OFFICE AT PETROGRAD.. 
Branches at all the principal towns in — 
Manchuria, Siberia, Ce Asia, and China, 
, Hongkong and Yokohama. 
‘Ss ik quarterly) allowed on = 
Deposit and = oe Accounts, at rates 
learned on application. iption. 
king business transacted of every descri 
BA ANTREY INCHBALD, London Manager. 
64 Old Broad Street, London, E.C.2. 


Capital * ° $9,700,000 
ReserveFund - $19,000,000 
Total Assets over $225,000,000 





Rbis. 55,000,000 















Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in all. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C. MacLEoD, Manager. 
































ae —, _ or ee N E D E R LAN DSC H-INDISCHE aii aoe et cemmmeanenanliinas 
. M. Townsend, » We igham, Sc AATSC AP 
SIR ey ” a D. C. JONES, E OmMPTO M H PiJ THE W ESTERN 


Established 1857 
Capital - - - - - = Fis, 50,000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - - - ~ Fis, 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


AUSTRALIAN BANK. 


Established 184! 

















Dollars Bandoeng Medan Sourabaysa 
Paid-up Capital ... .. ...  -. 100,0 0,000 | | Cheribon Menado er os 
Reserve F nd ses ces nee gee 58,000,088 poem eet. Tegal “mn 
:. em 
Reserve Liability of S olders ... 100,000 000 ion Semarang Weltevreden 


Reserve Fund in Gold of 184.=£1,000,008 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The Lon-on Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened and dep sits received. 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


——————— ee s ndon, W.c.. and 
London: Printed for the Proprietors by G. E, Hart, St. Clements Press, Ltd.. Newspaper pao. Lae ty street, cing i S001. 


Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2. =. 
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